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'  A  CHECK-UP  OF 
YOUR 

INVESTMENTS 

A  requisite  of  a  sound 
investment  portfolio 
is  a  periodic  analysis 
by  a  competent  invest¬ 
ment  consultant.  This 
service  may  be  obtain¬ 
ed  without  obligation 
at  any  of  our  offices. 
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SHARP  RECOVERY 
IN  EARNINGS  FOR 
CAN.  STEAMSHIPS 


I  At  the  Lookout  | 

INDUSTRY  GIVING 
ALL-OUT  EFFORT 
IN  WAR  PROGRAM 

A  Marked  Contrast  to  Profits 
and  Speculation  of 

“Other  War”  j 

RECOGNIZED  AT  OTTAWA 

Government  Aware  That  Pro¬ 
gram  is  Much  Broader  and  In- 
volves  Much  Greater  Difficul¬ 
ties  Than  Last  War 

II^IPORTA.NT  developments  of  ibe 
week  have  been  abroad  ratber 
thaji  at  home.  Despite  the  coaifu.siug 
nature  of  events  in  the  Balkans,  one 


Dividend  Suggests  Business 
Sales  On  Up-trend 

'I'bat  sales  of  .National  Brew¬ 
eries,  Limited,  continue  their 
upward  trend,  i.s  suggested  by 
the  action  of  the  company  in 
continuing  the  conimoii  divi¬ 
dend  payments  at  the  regular 
annual  $2  rate,  with  declara¬ 
tion  of  a  quarterly  dividend  of 
60  cent.s  payable  April  1. 

LIHLE  DANGER 
OIL  RATIONING 
HERE  NOW  SEEN 

Ottawa  Thinks  New  Powers  j 
Given  Oil  Controller  Check 
to  Price  Cutting 

Special  Correspondence  I 

Ottawa.  —  Informed  opinion  here! 


ALBERTA  BUSINESS 
MEN  SEE  FOLLY 
I  BARTERPROPOSAL 

Wholesalers  and  Manufacturers 
j  Lead  Move  Against  Aberhart 
^  Scheme 

'  WAR  DOLLARS  WASTED 

I 

iCost  Estimated  at  $300,000  to 
$400,000  a  Year  —  Isolation 
of  Province  Contrary  to  the 
Spirit  of  Confederation 

Special  Corre.pondrnt  e 

Edmonton. — Abandonment  by  the 
Alberta  government  of  its  proposals 
for  .setting  up  a  system  of  barter 
within  tho  province  under  its 
sebemo  of  “Trade  Chain.s''  and 
"Transfer  Vouchers’’  handled  by  the 
treasury  branches,  together  with  its 


thing  is  evident  and  that  is  that  the  regulations  confer- 1  f,f  Alberta  trade-marked 

crisis  of  the  snrinc  milil  irv  oneri  government  oil  control- |  goods  and  the  bonuses,  is  called  for 

s  of  ne  .pring  m  I  t.ti>  opera-|,o,.  far-rcaching  powcr.s  over  prices  i  in  a  resolution  of  the  Edmonton 
tions — and  perhaps  the  crisis  of  the!  as  well  as  trade  practices  are  nol  a|('Vianiber  of  Coinmerro.  The  Ed- 
war — is  approaching.  And  with  Great  matter  for  serious  concern  to  invest-  j  monton  cliainber  iti  its  campaign  re- 
Biitaia  calling  for  all  the  aid  that  ors  in  Canada’s  oil  industry.  fleets  tho  attitude  of  .«urli  other 

can  be  rendered  from  this  side  of!  t)oc  reason,  it  is  reported,  for  the  organizations  as  tlie  Calgary  Board 


the  Atlantic,  Washington  has  coii- 


dcci.sion  of  the  oil  controller  to  ask  i  of  ’Prade,  Lethbridge  Board  of 


,  T  .  J  .  f*J'’  increased  powers,  has  been  thcTfado  and  the  Alberta  lirancli  of 

liinued  to  debate  the  Leasc-Ecnd  hill  m^j.pmpjj  conditions  in  .some  the  Canadian  .Manufacturers'  Asso- 

and  Ottawa ’Has  done  little  better  in  arca.s.  particularly  in  Ontario.  Keen  ciation.  Whoic.salers  and  manufac- 
tbe  parliamentary  battle  o.^rr  tlic|  competition  at  some  points  has  re-  turiiig  mombers  of  these  Ivulies  d''- 
personnei  and  scope  of  the  special  1  •‘’ulted  in  price  cutting  which  has  clare  that  it  wBl  be  impossible  for 

•f”'<^atcncd  to  spread;  also  sales  and  them  to  accept  transfer  vouehers 
^ar  Costs  Committee.  Howc\ci under  the  proposed  new  plan  in  pay- 

Canadas  war  effort,  fortuniitcly,  isjjQ  cxfronie.  in  some  cascp.  C'Jiicf  for  their  merchandise  The 

not  to  be  judged  by  the  political  reason  for  the  price  control  regula-  Edmonton  chamber  submits  the  foi- 
"sidc-shows’’  and  to  a  lesser  extent  tions  was  to  achieve  stabilized  m.ir-  lowing  arguiiicuts  against  the  pro- 
thls  undoubtedly  is  true  in  the  Unit-  kiting  cmndilions,  and  eliminate  ecr-  posals; 

cd  States.  At  tho  same  time  it  is  ‘^'’J^<'ionalde  fnarkefing  prae-  Expense  in  War  Time 


tire.s,  which  were  being  criticized  liy 


Expense  in  War  Time 
Even  if  the  proposals  were  othcr- 


Dividend  of  $2.50  on  Preferred  r'"*®”*'.  t:anadian  people  ,hp  f.„nsiiming  public  as  well  as  wise  free  from  objections,  xvhieh 


Indicates  1940  Net  of  at 
Least  $5  a  Share 

COMPARES  WITH  $1.21 


'I’he  c.xtent  of  the  sharp  recovery  Industry’s  Aim 
in  earnings  of  Canada  Steam.ship  ^ 

Lines.  J.imiled.  in  IDIO.  was  fnreea.st  To  xVin  the  VVar 


I.ines,  J.imiled,  in  IfliO,  was  forecast 
in  announcement  this  week  of  a  divi¬ 
dend  of  $2.50  a  share  on  the  prefer¬ 
red  stock,  indicating  earnings  of  at 


are  tiring  of  ‘hearing  their  parlla-  within  tho  industry.  tlie.v  are  not,  Alberta,  cannot  afford 

mentary  representativeo  “talk  a  good  As  regards  the  recent  talk  of  gov-  to  spend  botween  $201), 000. 00  and 
war”  and  such  debates  as  tliat  ernment  gasoline  rationing,  this  $100,000.00  a  year  on  suclt  a 
staged  in  Ottaxva.  this  week,  if  con-  ""'cat  appear.s  to  have  disappeared, !  scheme.  B.v  saving  on  this  one  item 

at  least  for  the  time  being.  The  tre-  I  the  provincial  government  could,  in 
linucd.  may  be  expected  to  re\i\e  diffieiilties  of  enforcing  a  a  single  .ve.tr,  buy  a  squadron  of  12 

the  agitation  for  Union  government,  rationing  scheme,  that  would  be  fair  I  fiditcrs  for  tlic  defence  of 

Industrv’s  Aim  would  not  shut  out  more|*’’t’  Empire.  Tlic  selieme  is  incon- 

U.S.  c.xchange  than  it  could  possibly  I  with  tho  governments  an- 

To  Win  the  War  conserxe,  have  made  chances  of  the  '  ""'"’aed  intentiou  "to  practice  rigid 

With  all  the.  criticism  of  Canada’s  move  being  revived  extremely  fi„ubt- 1  t^oaomy.” 


With  all  the  criticism  of  Canada’s 
war  effort,  the  record  of  Canadian 


ful.  In  fact,  chief  aim  now  is  to 
shift  as  mueli  import  .ns  possible  to 


Isolation  of  Alberta 
It  is  clearly  contrary  to  tho  spirit 


least  $5  a  share  on  the  preferred  as  industry,  when  it  can  be  fully  made  ^,j]  buying  from  imports  of  of  Confederation  to  attempt  to  set 


against  I!»39  earnings  of  $1.21  a  pre¬ 
ferred  share.  This  is  the  best  earn¬ 
ings  showing  by  far  since  the  capital 
reorganization  of  1937,  and  in  fact 


known,  will  be  an  impressive  one.  more  costly  refined  products.  A  step  up  in  Alberta  a  self-contained  ocon- 
Any  reference  to  the  progress  of  iu  ibis  direction  has  been  the  ap-  oniy  liy  using  a.  .system  of  eiirrency 
"the  other  war,”  when  it  had  con-  Broval  of  British  American’s  plans  not  valid  clsewliere  and  by  bonusing 
41.0  c:=„oo  4.ovir,a  'ncrcasG  iu  refinery  capacity,  so:  all  “Alberta  trade-inarkei!  goods" 


.co.stiJi/,diiou  laoi.  ttuu  IH  laci  .  .  ahr.nl  4bo  saino  npriort—  oicrc.iso  lu  rcimery  capaciry,  so;  all  "Alberta  t  radC- ina  rkcU  goods 

indicated  net  revenues  comparable  aooui  me  sauie  ici  ou  pomiit  production  in  Canada  of  j  to  tho  detriment  of  other  Canadian 

with  no  other  year  since  the  $1,317,-  its  reports  of  exciting  profitiS  certain  types  of  products  previously  'goods.  Tho  British  .North  America 


with  no  other  year  since  the  $1,317,-  with  its  .  reports  of  exciting  prolits  certain  types  of  products  previousl} 

633  net  reported  for  1928.  and  booming  stock  markets  —  will  j  imported.  Act  providc.s  that  "all  articles  of  the 

Announcement  of  payment  of  divi-  mark  the  contrast  with  tlic  present  ■  ■  growili,  |(rodure  or  manufacture  of 

dends  on  the  preferred  out  of  1910  uiorc  serious  effort  to  devote  both  nppfrn  f\p  pf  p/ir|xf/\m|  any  one  of  tlic  provinces  shall,  from 
earnings  at  tho  full  rate  of  $2.50  tr.  \r  r  K  \  Itr  H  rl  I IIIM  after  the  union,  be  iidmittcd 

quickly  shot  tho  price  of  the  stock  |  financial  resources  fo  uLftliU  ALi"IjLL V 1  lUll  free  into  each  of  the  other  prov- 

on  the  markets  up  2t/i  points  to  20.  ‘lie  main  task.  Apart  from  j  — ^  ^  —  _  -  ,  _  _  incos."  If  the  Lathers  of  Confeder¬ 
al  w'hich  level  a  $2.50  dividend  rate  I  guards  to  prevent  anything  like  Pro-lTQ  Mm  I  D  V  Dll  A  Dll '  ation  had  dreamed  of  any  province 

gives  a  yield  of  12i,^*^,  and  the  stock  fitecring,  and  the  levies  on  earnings  I  D  ITUjIjV/IIIjIID  DVllltD  attempting  to  get  arounci  this  pro- 

.solls  at  four  times  indicated  earn-  through  the  Excels  Profits  tax  and  - -  i  )•"  its  own  pro- 

lugs.  ■  J  •  I  I _ _ iv/i.  *  rx’  »  T  n  !  ducts  lliev  would  surely  lia\e  pro- 

Undcr  terms  of  the  1937  rcorgan-  measures,  the  xvar  industries  Joseph  Mercure,  a  Director,  Tells  j  against  it. 

ization,  tho  company  is  required  to  and  business  generally  are  display-  Shareholders  of  Unneces-  j  'I’ho  U.N..\.  .\ct  al.so  gives  to  tho 
pay  on  April  1  of  each  year  one-half  j  ing  a  determination  to  put  the  na-  „„  Exoenditures  i  r>ominion  exclusively  the  right  to 

of  the  net  earnings  of  the  immedi-  tional  interest  first.  legislate  for  the  regulation  of  trade 

jitely  preceding  year  in  dividends  lo  «  z:  •  i  ki  -  commerce  and  with  respect  to 

the  preferred  shareholders.  The  { I**‘0**l®®*^*'5  **  Not  Proxies  for  the  annual  meeting  of  ;  banks  and  banking,  currency  and 

slock  continues  on  a  non-cumulative  I  Beinff  Tolerated  ;  shareholders  of  Melchcrs  Distilleries  ;  legal  tender,  in  the  opinion  of  the 

income  basis,  in  this  way,  until  1943  I  ®  ]  I.fd.  arc  being  sought  by  .loscph  legislative  commitleo  of  the  Calgary 

wlicn  the  stock  becomes  cumulative  decidedly  different  almos-i  .Mercurc,  a  director  of  the  company  Board  of  Trade  tlic  statutes,  orders- 


ISEEKS  RE-ELECTION 
TOMELCHERSBOARD 


Shareholders  of  Unneces¬ 
sary  Expenditures 


I  “’Twas  A  Famous  Victory” 

■■■■■  . 

Special  Correspondence 

Ottawa  —  It  Is  being  said  here  that  behind  the  scenes  anotlicr  big 
battle  has  been  fought — and  won — by  Prime  Minister  .Mackenzie  King. 
While  superficially  it  appeared  to  be  a  straight  old  Grit-Tory  battle  that 
was  won  by  superiority  of  numbers,  actually  back  of  it  all  Ihere  are 
aspects  that  run  all  the  way  from  rather  sordid  politics  to  close  colla¬ 
boration  xvith  Winston  Churchill. 

I  It  all  goee  back  to  last  summer.  .M  that  time.  Hoti.  U  B.  Hanson. 

Opposition  l,ieadcr,  said  that  there  ought  to  be  some  clieck  on  war  cx- 
I  penditures.  Mr,  King  agreed.  But  it  was  then  too  late  in  the  session  for 
I  anything  to  be  done,  and  the  prime  minister  said  he  xvould  arrange  to 
establish  juet  such  a  committee  during  this  session. 

I  Now  then,  the  fun  started.  The  story  is  going  around  that  Mr.  Han- 
j  son  with  the  Deputy  House  I.eador,  Hon.  Grntc  Sterling  lYale),  went 
I  over  to  see  Air.  King  'With  them  went  .lolin  G.  Diefenhaker.  Conserva¬ 
tive  for  Lake  Centre,  Saskatchewan,  and  a  "White  Hope”  of  the  party. 
A  returned  man  handicapped  by  a  name  which  helps  him  little  in  war¬ 
time,  Mr.  Diefenhaker  has  what  it  takes,  and  therefore  had  to  be  the 
third  man  dn  this  group.  The  trio  met  .Mr.  King.  After  they  liad,  stories 
etarted  to  percolate  into  the  press  that  -Mr.  King  had  got  excited, 
threatened  to  resign,  and  had  "acted  like  a  prima  donna.”  Maybe.  But, 
the  story  has  gone  round  and  round,  growing  all  tlic  time.  .Mr.  King 
might  have  laughed  at  the  yarn  in  the  Commons,  but  he  did  not  like  it. 

*  *  * 

AA^ell,  it  seems  that  the  Con-servaiives  felt  they  liad  at  last  got  tliem- 
sclves  a  political  free  lunch.  They  were  going  to  feed  ihomselves  into 
greater  bulk,  battening  on  the  stuff  I'liey  hoped  to  dig  out  of  the  rceonls. 
Perhaps  they  could  build  thmcslves  enough  pltinks  to  ride  far  into  puVi- 
lic  esteem,  and  at  the  same  time,  find  enough  material  left  over  to  make 
a  coffin  for  the  Liberal  parly.  Such  briglit  thoiiglit.s  undoubtedly  went 
through  the  minds  of  some  as  they  contemplated  t.iie  forthcoming  nuet- 
ing.s  of  this  committee.  They  rejidecfl.  in  aniieiiiatinn,  in  two  items.  'I'hry 
w-cre:  1.  They  would  be  able  to  snoop  into  everything  and  an.viliing  con¬ 
nected  with  war.  2.  With  a  prc.ss  present  to  give  everyiliiiig  llm  widest 
publicity,  at  last  they  would  really  he  able  to  put  the  Grils  on  flic  spot. 

.Mr.  King’s  "spy  service’’  would  he.  stupid  indeed  if  it  diti  not  bring 
back  tidings  of  tho  Tory  pkius.  Tim  Premier  realized  right  qniekly  that 
he  and  Mr.  Hanson  had  differed  both  as  to  the  terms  of  reference  (i’nal 
is.  the  scope  of  enquiry),  and  also  as  to  the  matter  of  publicity.  He 
quickly  determined  he  would  slop  thi.s  thing,  and  slop  it  quickly.  If  als<i. 
by  seizing  on  a  popular  butt  for  politicians  these  days,  to  wit,  I'ne  news¬ 
papers,  and  if  by  castigating  them  he  eonld  draw  a  hit  of  red  herring 
across  the  trail,  then  he  felt  it  would  all  be  worth  doing. 

^  4^  4^ 

Those  w-ho  .straggled  into  the  nearly  empty  rommons  this  week,  and 
heard  Mr.  King  addres.sing  an  almost  empty  House,  began  to  wonder  if 
the.  premier  was  slipping.  Why  was  he  indignant?  Wliat  was  he  getting 
at?  In  a  word,  how  did  be  come  to  be  so  worked  tip? 

ITic  40  minutes  before,  dinner  revealed  nothing,  but  when  (lie  .'itin 
Kad  set.  and  tho  evening  .session  had  hegnn.  the  Chief  no  bmger  wa.s 
xvorking  "under  wraps.”  Not  to  give  too  long  a  summary  of  (lie  whole 
thing,  he  really  went  ail  out  for  the  war. 

T'irst  of  all  he  pointed  out.  that  if  a  parliamentary  eommitter  chose 
to  regard  all  these  war  expenditure.s  as  fair  game  for  party  ptditics. 
then  public  confidenre  in  war  effort  would  be  discredited.  This  vas 
playing  Hitler’.s  game.  Secondly,  it  would  be  inipossilile  to  liave  ibc 
presB  at  these  meetings  without  some  fellow’.s  moiifli  running  away  witli 
his  brains.  Mr.  King  knows  tliat  a  good  many  politieian.s’  lieads  are.  in 
talkie  parlance,  "wired  for  sound."  The  presence  of  the  press  is  all  fliey 
need.  ’The  Empire  goe-'.  out  the  window  when  the  press  pencils  begin 
to  wag.  Air.  King  saw  no  need  of  telling  Herr  Hitler  what  was  going  nii, 
via  Litis  committee. 

*  Y- 

When  Mr.  King  had  sat  down,  he  had  spoken  about  two  hours,  and 
wiili  some  heat.  He  knew  the  dangers  botli  from  a  purely  iioliiical  siltia- 
lion.  and  from  an  Empire  standpoint,  in  giving  this  parliamentary  com¬ 
mittee  a  roving  commission  and  making  it  open  to  the  press.  Undoubted¬ 
ly,  .Mr.  King  has  heard  many  a  thing  from  Mr.  rhurrhill  Ural  lia.s  led 
him  to  insist  this  committee  meet  In  camera.  That  was  why  he  had  lo 
crack  down  so  hard  on  the  scope  of  the  committee,  and  the  reporting  of 
its  findings. 

"There  should  be  neither  addition  nor  suiitraetion.”  he  said,  in  argu¬ 
ing  that  overytliing  regarding  conditions  and  terms  had  riirefiilly  liet  n  j 
tliought  out. 

“This  must  have  stunned  some  of  the  Conservatives. 

"1  am  stupid,”  admitted  Mr.  Hanson,  when  he  liad  to  admit  to  a  full 
House  and  crowded  galleries  that  he  had  not  realized  just  exactly  'now 
differently  he  and  Mr.  King  looked  .at  things. 

Col.  llalsfon,  .Minister  of  National  Defence,  as  an  oil  poiirer  on  rough 
waters,  got  up  and  said  that  the  government  was  not  trying,  like  iin- 


BELL  TELEPHONE 
PLANS  TO  SPEND 
$2,6^000  MORE 

;New  Constructicji  Program  for 
1941  Calls  for  Expenditure 
of  $15,300,000 

NO  NON-ESSENTIALS 

Projects  Under  Contemplation 
Largely  Bear,  Directly  or  In¬ 
directly,  on  War  Effort  of  the 
Dominion 


Tile  Beil  Tcleplinnc  t 'o,  of  Can.id.i 
plans  to  .spend  $2.i’.00.000  mote  on 
new  consLiiictioii  during  19  11  than 
w;is  .-pent  last,  year,  oecording  to  an 
annoiuieement  made  iliis  week  liy 
I  he  compiiny.  lOstiniiiled  expe  ndi¬ 
tures,  whieli  iiu'lnde  material,  la¬ 
bour  ;ind  Ollier  costs,  ;iiMouni  to 
.$ I .■|.3<'ii,<'no  for  curreut  vear.  w  liicli 
eonipares  willi  $  1 2.7n('.im(i,  4osl  of 
new  const  nii'i  ion  nnderlakeu  !>>  the 
I  einiiiuiny  during  li  l'i 
'  It  w  ii.s  pointi'ii  oil!  at  Hie  recent 
|:iiinnal  meeting  b\  i I’.  Si.se.  pre- 
I  sideni  of  (lio  (onipiiiij.  that  Iheliigli 
(level  of  industrial  and  military  ac- 
tivilii'.,  is  rapidly  n  din  ing  the  re¬ 
serve  of  sp.ire  tele|iboiio  facilities. 
Hein  e,  an  increa.siiig  iiropoi  I  ion  of 
newly  eoiisi rucled  t ele phone pla r t  w  ill 
I'e  reqniroel.to  lake  care  of  growlli 
and  :is  the  year  tidvanees  it  nitiy  tie 
neeiwiary  lo  spetni  even  more  tli.in 
$1 'i.t’.on.ono  to  (irov  ide  urgent  l.v  re- 
qiiiffsl  telci'lione  facilities  in  llm 
( oinpaii.v's  territory. 

\on-e"  sciil  iai  .jobs  hav  e  lieeti  m 
defiiiitel.v  |ioslpoiied  and  liie 
program  i. ,  comiio.scd  largel.v  of 
pro.jects  directly  oi-  indircctl.v  re- 
l.ated  to  tlic  n.ilioii's  war  'Tfori. 
Tlic.-c  inciiidc  Hie  in.-l.al  l.il  ion  of 
I  local  and  long  distance  lines  and 
equipment  in  llm  vicinity  of  mili¬ 
tary  camps,  li-a.iiiing  centres,  .air¬ 
fields.  and  industrial  establislnnenln 
engageil  in  llm  inod  net  ion  of  war 
mafciial.s.  .as  well  as  the  provi.sion 
of  adequate  facilities  to  link  tbeso 
(ilaces  wit.li  Hie  birgei'  centres  and 
to  carry  Hie  eieadily  increasing 
lido  of  inler  cil.v  l('Iciphoii('  l.raffic. 

’I  lie  company  esHniatci-,  ( h;U  up¬ 
wards  of  .ij.otMi.tMMi  will  be  spent, 
this  yofir  on  llie  roust rnctioii  of 
long  disiiinre  line-'-.  Of  Hiis  amount, 
$1,625.00(1  is  Hie  iipproxiniale  cost 
of  providing  additional  faeiiitie.s 
and  S:;7.5,nn  is  required  for  Hie  re- 
eoni-tnieiion  of  existing  pole  line.s. 
Among  the  l.'irgcr  new  coinst ruction 
liro.jccls  ;iio  l.iic  following: 

Lxleiid  (  irciiils  in  tfticlicc 

In  tlic  Province  of  Qiiclicc,  a  largo 
cnblo  vvill  be  const niclcd  fiom  .Mont¬ 
real  to  Hie  soiiib  sliore  of  the  SI. 
I.awrence  Biver  :ind  Hience  in  an 
easterly  direct  ion  for  ii  liisituiec  of 


sueceE-kSful  doctors,  lo  liury  their  mistakes.  Ho  quoted  a  public  lelnrn  i  about  :!5  miles  to  a  point  ne;ir  St. 


Profiteering  Is  Not 
Being  Tolerated 


to  dividends  at  the  full  rate  of  phere  surrounding  war  business  j  for  Past  4  years  and  former ;  in-council  and  regulations  under 


,$2.50  annually.  duriug  this  war  a.s  compared  with  I "Vigilance  Uommitlce”  i  whieli  the  trepury  branches  are 

,  .  which  conducted  a  campaign  against  established  and  operated  and  tho 

urain  Kates  a  ractor  that  cxiistiug  in  1914  and  1.J15  the  then  boa.rd  of  directors  prior  to -bonuses  arc  being  paid  are  illegal 

'I’lie  sharp  improvement  in  com-  which  is  readily  confirmed  by  any  the  1937  annual  meeting.  |  and  beyond  the  powers  of  Hie  prov- 

pany’s  1940  earnings  was  due  in  part  reference  lo  the  record — has  been  .Mr.  Mcrcure,  who  is  cvidcntl.v  at  ince. 

to  the  fact  that,  grain-carrying  rates  drawn  to  the  attention  of  The  Fin-  odds  wiLli  the  management  again!  enougli  in  peace  time,  we 

were  maintained  at  a  stable  level,  on  hv  mm  of  the  count rv’s  call  for  proxies  for.  Protest  most  vehemently  against 

the  Eake  route,  in  contrast  to  rate-  ‘rnciai  limes  d.v  e  y  re-election  a.s  a  director  at  the  E'is  attempt  to  isolate  Alberta  in 

cutting  that  had  developed  at  peak  leading  industrialists.  He  empha-  grinual  meeting  on  the  grounds  of  limo  of  war.  Imagine  the  effect  on 

of  busy  season  in  prior  years,  which  sizes  that  protecting  against  profit-  unnecessary  expenditures  for  pur-  Canadian  unity  and  on  Canada  .® 

liad  made  grain  business  in  earlier  ccring  and  price  inflation,  is  afford-  poses  wliicli  lie  specifies  in  bi.s '  "’ar  effort  if  oilier  provinces  did  tlic* 
years  unprofitable  to  the  Lake  ship-  absolutely  by  the  Excess  Profits  1®  shareholders.  But  for  those  , 

liing  companies.  Volume  of  grain  ’  .  expenditures,  he  charges,  the  finan-  Had  Business  for  Alberta 

movement  was  reasonably  well  p  ‘  "  cial  position  of  the  company  would  Even  in  peace  lime  it  would  be 

maintained  last  year,  while  certain  corns  are  really  anxious  to  help  at-  be  materially  better  than  it  is  today  extremely  bad  business  for  Alberta 
otlicr  classes  of  heavy  freight  moved  tach  to  that  term  the  most  favour-  and  dividends  on  the  common  stock  maintain  policies  .so  certain  to 
in  bettei  volume,  package  freiglit  jible  interpretation  possible.  He  1*®  possible.  I  feel  conlideni.  antagonize  its  sister  ptovinces  and 

business  was  better,  and  passenger  I  '''  "'il'  to  provoke  reprisals.  We  cannot  be- 

and  hotel  revenues  were  maintained  ’  ^  i  •’’tand  together  that  the  biisincs.s  self-contained  and  self-sufft 

duo  to  a  latc-scason  pick-up.  .  1  ho  question  of  profits  ts  less  affairs  of  the  company  can  l>o  ^ve  must  export  our  super- 


Had  Business  for  .\lberta 

Even  in  peace  lime  it  would  be 
extremely  bad  business  for  Alberta 


I’or  current  year,  prospects  appear  cviaenn 

favorable.  A  number  of  Eake  boats  normal  bui 

have  been  taken  over  by  tho  British  serve  is 
government,  including  some  Canada  (Cont 

Steamship  boats,  for  ocean  service.  _ _ 

Hius  lessening  available  tonnage  and  w 

(ompetition  ou  the  l.aikc.s.  It  is  quite 
possible  more  Eake  steamers  may  be  r  r  Of 
transferred  to  coastal  or  ocean  work.  m 

'I'lic  sliipping  companies,  incidentally.  /' 

receive  satisfactory  compensation  for  ^ 

lease  of  tlieso  boats  lo  government 
service. 

Grain  movement  down  the  lakes  Toronto.— 

this  year  should  be  at  least  in  fair  Canadian, 

volume.  Outlook  for  other  depart-  ,, 

incuts  is  even  more  encouraging.  Tlic  Drr 


"Tho  question  of  profits  is  less 
in  evidence  that  in  surrounding 
■normal  business  and  the  anxicly 
to  serve  is  a  preponderating  in- 
(Continued  on  page  8) 


I  he  .says,  "tliat  if  .shareholders  will 
I  stand  together  that  the  biisincs.s 
^and  affairs  of  the  company  can  lie 
I  so  managed  as  to  pay  not  only  Hie 
I  preferred  slock  dividends,  but  surely 
a  substantial  one  to  holders  of  the 
I  common  stock.” 


to  provoke  reprisals.  We  cannot  be-  ; 
come  self-contained  and  self-sufft-  j 
cient,  vve  must  export  oiii'  super- 


from  England,  where  the  British  government  admitted  wasting  alnmt 
two  million  dollars  on  what  sounded  like  the  worst  site  for  an  airport 
iu  Britain.  Canada  would  show  equal  candor  where  mistakes  were  made. 

"There’s  nothing  to  ’nide.”  he  said.  Then  he  went  on  to  say  tliat, 
should  it  turn  out  that  the  committee  found  anything  the  public  oim'lit 
to  know,  it  would  be  told. 

Here  it  might  be  pointed  out  parenthetically,  that  the  'I'oiirs  vvill 
fitill  be  able  to  dig  up  some  grand  stuff  for  the  next  clcciinns.  after  the 
war.  .Material  that  you  could  go  to  jail  for  ii.sing  now  will  he  right  there 
on  a  platter  after  the  war  is  over.  No  matter  how  lionestly  eoiit rived 
some  government  efforts  may  be.  they  can  aiway.s  be  m.ide  to  look  bad 
after  a  war,  when  the  emergencies  of  the  time  are  all  forgotten. 

^  ^  Y’ 

Once  Mr.  King  had  issued  his  views  on  the  matter,  the  rest  lould 
argue  as  they  liked,  but  the  committee  was  going  to  be  set  up  tlie  way 
he  wanted  it.  As  a  matter  of  fact,  the  fight  pretty  well  petered  out  of 
the  Conservatives  after  that.  Their  prospective  happy  liuniing  groiind 
went  aglimmcring.  However,  they  claim  to  have  a  lot  of  aniniunilion 
about  the  dilatory  condition  of  the  aircraft  industry,  and  they  tliink 
they  will  be  able  to  kick  the  government  around  quite  a  bit  in  that  field, 
during  Commons’  debates. 

Perhaps  events  are  still  too  close  to  .Mr.  King’s  spcccli  to  know 
really  how  much  was  at  stake.  With  a  big  Geriiian  spring  drive  very 
likely  in  the  offing,  with  the  Dardanelles  menaced,  pci-liaps  Hii.s  isn’t 
just  the  best  time  to  start  a  cai-and-dog  fight  about  war  effort.  It.  Hiore- 
forc.  was  not  just  political  apprehension,  but  real  Empire  concern,  that 
got  the,  prime  minister  so  stirred  up  this  week.  It  may  be  the  end  of  tlic 
war  before  the  rest  of  fhis  story  can  be  written. 

*  *  V 

East  week,  this  column  remarked  that  Mrs.  Dori.^r  .\irl.=cn.  sole 
lady  member  of  Parliament,  and  only  member  of  tlic  Unity  iiarfy  in  Hie 


tconiinucQ  ou  i.ago  oj  .vouuuuu  .-wuviv.  province.  We  must,  thore- 

- - - — — - -  '  fore,  encourage  the  fullest  recipioc- 

WWW  |r^  m  •  Of  f  f  ' trade  witli  all  the  rest  of 

War  Fund  Drives  bhould  s;stt  wmi^g  ;o‘ im,:orr‘’°^‘ 

«  »  Jf  Tiio  discriminatory  bonusing  of 

l\l g^r  §  I  Jff  #  ‘'I'  Allicrta  prodiicis  may  not  have 

i  YC/i  VXff  O  I  y„y  fjrcat  effect  on  the  volume  ol 

- -  —  —  I  American  goods  that  would  othcr- 

Toronto  Bureau  The  Financial  Timrs  .  VV'isC  hc  sold  here  hut  cveu  the 

Toronto.—  .Although  the  rei-ipon.se  I  ers  generally  are  w  illing  and  proud  .sliglitest  appearance  of  sucli  an  el 
Canadian.s  to  Februa.ry's  War  Hicir  Hme  and  experience  feet  is  gravely  iinfortuiiate.  The 

r  .  r  '  aie  I  1®  I'’®  cause,  hut  l.heir  efforts  niiif.i  American  market  for  .Mberta  cattle, 


cient,  vve  must  export  our  super-  Jloiivse.  was  riding  for  a  fall.  Maybe  she  has  had  it,  and  tlien  again,  tliis 

abuiuianco  of  agricultural  products,  j  affair  in  Ottawa  during  the  week  might  have  been  only  a  .stumble,  lint 

coal.  oil.  lumber,  etc.  We  wish  out  i  certainly  her  display  the  past  couple  of  days  has  not  coiKsolidaied  hot 

inanufacliircrs  lo  find  markets  out-  j  position  with  a  lot  of  people. 

side  tiic  province.  We  must,  there-  The  thing  that  the  members  of  parliament  have  been  trying  to  do. 

fore,  encourage  the  fullest  recipioc-  I  apd  thus  far  unsucce.ssfully,  is  to  get  her  to  ansvver  this  que.stinn:  ".Are 
ity  of  trade  wiili  all  the  rest  of!  you  a  communist?”  Most  members  seem  to  think  she  is,  but  Hiinkin.g  so 
Canada.  If  we  wi.sli  to  export  we  j  docs  not  make  her  so. 

must  be  willing  to  import.  |  It  will  be  noticed  that  in  her  rough  and  turn'oic  with  the  Commons 

Tiio  discriminatory  bonusing  of ;  (Continued  on  Page  4) 


Savings  Drive  wins  far  from  dis- , 


be  strengthened  by  full-time  iielp  for  example,  i.s  of  Hie  greatest  im- 


accclernted  rate  of  iudustrial  act ivity  ®®®)'‘tsing.  a  nnicli  giea.ler  total  of ,  ail  lineiv  of  business  .snd  poli-  poriance  lo  us  init,  above  all,  the 


in  (,'auada,  hrouglit  about  by  the  pledges  coulii  have  liceu  obtained  |  tica.i  life  if  the  maximum  resources; 
war,  assures  licavy  movemeut  of  ore.  in  the  larger  centres  in  Eastern  |  of  the  country  arc  lo  l>e  made  avail - 


.slightest  unfriendl.v  gesture  is  to  be 
deplored  when  Mu-  Ihnpire  is  ap- 


and  probabiy  package  and  Ciurada  had  morn  canvaseers  been  j  able  for  the  war  effort  Hirough  Hic  pealing  lo  the  .Anirricans  for  aid  in 


other  clas.ses  of  freight  on  tlie  Lake  employed  in  a  much  more  compre-  sale  of  war  savings  sitnnps. 
route  this  year.  In  addition,  the  heusive  caanpaign;  that  at  leaist  i-s  .Although  condition.s  tune  cluing- 
.sliipyards  subsidiary,  Davie  Ship-  the  opinion  of  representative  bond  ed  and  compari.sons  are  alwa.vs 
building  &  Repair  Co.,  which  ha.s  dealers  and  stockbrokers  who  were  |  odious,  the  cxi>ericiice  gained  in 
been  operating  at  capacity  this  past  prominently  associated  with  the  1  the  A’ictory  l/csin  drives  in  tins 
year,  is- assured  of  all  the  business  drive.  A  great  proportion  of  thejco-unlry  during  the  first  Great  AVar. 
It  can  handle  for  some  time  to  come,  work  was  done  by  volunteers,  prae- 1  and  in  the  United  Slates  for  I.iher- 
At  present,  Davie  is  adding  to  its  tically  all  of  whom  were  drawn  ity  bonds  seems  to  prove  that  a  more 
facilities  and  equipment,  preparatory  from  the  finanical  field,  and  were  |  general  effort  is  needed  from  all 
to  construction  of  cargo  boats  as  men  whose  ow  n  bu6inesii:es  needed  I  classes  in  a  la.rge  city  if  eiich  ram- 


its  life  and  death  ."truggle. 

(Continued  on  Page  S» 

More  War  Contracts  j 
For  British  Columbia 

Special  Correnpondence 
\'aucouvrr.  —  Hritu^li  (oliimbia 


well  as  Mar  craft  for  the  British,  and  full  attention  if  they  were  to  re- j  paigns  arc  to  be  successful.  Man>  '  may  expect  a  greater  share  of  Cana- ’ 

(  anadian  governments.  main  open.  The  campaign  was  vvell  small  employers  and  their  cm- i  dian  war  coiiiracts.  riiat  one  fact 

- - - -  directe<i  from  the  (op,  and  could  ployees  were  patrod  over  in  Hie  ■  was  impressed  on  w  e:  f  coa.st  manu- 

ASRFNTOSi  fil  TT/inh'  iiHirnTrp  t’onst  of  a  fine  general  staff,  but  February  drive  for  M  ar  t'nv  iugs  i  facturers  from  several  quarters  dur- 
^  ”  imiLHiLK  definitely  lacking  iu  privates,  pledge.:-  simply  becau.se  enough  v.-il-iing  the  past  week  -  from  Col.  M’.  (?. 

Asbestos  Corp  stock  has  been  dealers  agreed.  .And  since  most  iinieer  canvassers  could  not  he  oh-  i  M'oodward,  making  ids  fir.st  return 

slightly  finner  since  recent  divi-  stock  and  bond  housoi  are  under-  tained,  particularly  iu  the  largo  to  A'aneouver  sinee  he  wout  overseas 

dend  declaration  on  i-amc  basis  as  staffed  and  scrambling  to  keep  alive  centres.  In  casen  like  these,  a  busi- i  w  ith  Hon.  C  D  Howe,  his  chief; 

payments  in  1940.  The  company’s  thei-c  days,  these  individual  can-  ness  man  who  can  bring  in  these  frori  .lame.s  Crone,  leehnicol  advisor  i 
business,  k  is  reported,  has  been  vassers  must  be  drawn  from  other  contrihiitirm.';  to  (he  government  is  of  the  department  “f  iroinitions  and  | 
slightly  better  lately  and  pros-  .sources.  The  .‘oundest  suggestion  doing  ,jiist  as  lug  a  service  a.s  if  he  supply;  from  Mill  ivlaii,  head  of 
pecl.s  for  Lhiis  year  appea.r  favour-  ari.sing  from  the  experience  of  re-  had  provided  the  .same  amount  of  A'i'ian  Engine  Mori-  .  who  was  able 
able.  ID  view  of  the  tremendous  in- 1  cent  months  work  seems  to  he  that  money  himself.  Every  nia.n  who  can  to  confirm  receipt  of  orders  for  ma- 
diistria.l  expansion  program  ahead  i  pulilic  men.  prominent  in  politics  be  spared  from  his  office,  or  whoc-p  chine  .shops  here  totalling  more  than 
in  the  United  States.  j  or  bu.siness.  men  who  can  afford  to  position  can  spare  him.  should  he  l-j.OOO.opO;  .  from  Stanley  Burke.  I 

rtenitn  the  time  to  a  worthy  caii.se  employe*!  in  developing  new  sour  ’  president  of  Boeing  .Aircraft  of  Can- j 

I  that  it  dciscrve.s,  iiionld  piay  a  more  ces  of  jncoinc  for  the  government  .  ada.  whose  enlarged  Sea  Island 

Index  on  Back  Page  j  prominent  part  in  future  war  sav-  by  lining  up  pledges  for  war  sav-j  plant,  he  said,  vvill  .‘■non  he  in  pro- 

logs  campaigns.  Investment  deal-  ings  stamps.  duction  of  PBY  flying  boats.  I 


Furnishing  Funds 

for  British  Purchases 

of  War  Materials  in  Canada 

British  Columbia  Power  Corporation, 
Limited 

434%  Bonds,  Series  "A" 

Due  March  1st,  1%0 

The  purchase  of  these  Bonds  provide.®  the 
British  Government  with  cash  to  purchase 
M’ar  materials  in  Canada. 

The  Corporation  supplies  all  of  the  electric 
power  and  gas  consumed  in  Vancouver, 
Victoria,  New  Westminster,  North  V’an- 
couver,  and  other  important  municipalities 
in  British  Columbia. 

Price:  100  and  interest,  yielding 

Descriptive  circular  furnished  upon  request. 


360  St.  fames  Street 
Montreal 

Telephone  HA.  2131 


W’ood,  Gundy  Company 

Limit  »<) 


It  I  llyacini ho.  Tliis  work  vvill  jirovidc 
•  j  urgent ly-ncp(lcd  circuits  oxteiidiiig 
joiistward;-  from  Montreal.  A  new 
I'  cable  vvill  al.so  he  provided  tietvveen 
''  Cjueliec  (  iiv  ami  Sle.  .Anne  de  Beati- 
Iire.  while  Hie  open  wire  lines  he- 
;  tween  the  latter  place  and  I.es  Ulie- 
’’  naiix,  IS  miles  east,  w  ill  he  recon- 
|strucled.  Over  vvill  he  spent 

'  lull  Itieso  projects  during  IlHI. 

'  '  In  Ontario  Hie  largest  project  is 

(lie  coniplclioii  of  work  hcgiin  la.-t 
I  |y(>ar  to  provide  additional  long  dis- 
I  tame  faeiliiies  lieiween  Ottawa  and 
..  i.N'orili  Hay.  This  invidves  the  erec- 
j  I  I  ion  of  about  l  ■')P  miles  of  new  pole 
,  line,  inosily  lietweoii  I’eml>roke  and 
.  :  .North  Ba.v.  and  an  expenditure  this 
year  of  .$:j,7n.'i0d  as  compared  w  IHi 
S:i()0,()iip  ill  UHO.  The  eomplei  ion  of 
,  tliis  work  will  make  availalilo  more 
faiilities  licivveen  .Montreal.  .North 
,  Ita.v  ami  \\  innipeg. 

I’.otwoen  Ostiawa  and  .Norili  l!a,\ 
j -SJiid.Ooit  will  he  spent  for  tho  coii- 
1  |sirmiion  of  a  new  cahle  extending 
northwards  from  Oshavva  for  25 
miles  ami  for  tlic  siringing  of  new 
I  .open  wire  circuits  over  the  remain- 
ling  distance.  l■h■ecIlon  of  aiiditional 
I  long  distance  lines  between  SniiHis 
i  I’alls.  Kingston  and  Hellcville  will 
also  he  undertaken  at  a  cost  of  $St).- 
hliit.  and  a  new  table  will  tie  pro 
vided  between  I.omlon  and  .St.  Tho¬ 
mas  at  a  cost  of  .$50.0(10. 

H  outinued  on  I’ago  12) 

B.  ArOIL  DECIDES 
i  PLANT  LOCATION 

I  _ 

Pick  on  Clarkson,  Near  Oakville, 
as  Site  of  $3, 000, GOO 
Lubricating  Unit 

I  otonlo  (Sure-iu  T),f  Financial  I  iniaa 
Toronto  —  British  .Anicrieaii  Oil. 
j  it  is  learncrl,  oht.iined  permission 
from  loctil  a utlioriiie.s  at  fiarkr-ion, 

:  oil  the  lake  shore  near  Oakville. 

I  about  2(1  roile.s  vve:  i.  of  Poronto.  to 
'  erci't  the  eoinpany's  propo-;ed  $3,- 
I  (i(Mi,hiin  liihrie;jt.in.g  oil  refiner.'-,  t-.’n- 
zlnecr.'-  have  alread.'  carried  out  .-tii 
'  vo_v  s  regarding  the  po.ssibilitv  i.d 
erecting  doek.s  on  the  water  front¬ 
age  vif  the  land  which  ha.s  been  op- 
i  Hened.  and  railway  f.icil itic.-;  are  he- 
ling  arr.inged.  qiiofUcial  source."- 
I  state. 

'  A  perm  If  lor  H'.''  erect  ion  of  the 
plant,  which  "ill  in.iniifacture  lu 
.i'rieaiing  prod'jct-  to  fill  the  coni 
i  panv  niarkct  needs,  now  being  sup 
plicd  froni  Hie  t  tilted  S.ales-  was 
olit,'4inerl  1,1, .f  -vecK  from  George  A 

'  ott  rclle.  rtoininion  tlil  P  ontroiier. 

I  Rcidents  of  (tic  I'lark.son  Oak¬ 
ville  area  .ire  repoiicd  to  he  coiisid- 
I  ering  legal  aeiiuii  to  prevent  (he  lo- 
|r;)tion  of  the  pi  MU  at  'hat  point 
iL'iv’  maior  od  refinery,  that  of  Good 
'Rich  (')il.  I.-  pew  loiated  at  Oakville. 
Advantage^,  of  the  local  ion  are  said 
to  include  relativelv  low  property 
taxation  and  freedom  from  harbor 
!  dues,  prevailing  in  the  Toronto  area. 
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THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  7,  1941 


WIDE  REVERSAL 
IN  RESULTS  FOR 
FRASER  COMPANY 


|C.  P.  R.  Net  Earnings  Attain  | 
1  An  AU-Time  January  Peak  i 


111  ACJULIJ  rUA  Net  earnings  of  Canudiaii  Paeifie  j 

Railway  t  o.  for  (he  inontli  of  Jan-  j 
PDACeP  /^AMDAIJV  '’ighe.sl  on  record  for  any 

FAnOIjA  LUIlirnlll  -'anuary  in  ilio  companys  history. 

_  I  tJross  for  the  rnonlh,  ;il  .Tl  l.tiSriJUu. 

.•  n  <•••  OL  1  u*  L  1"’^”  12,440.880  higher  than  for 

Operating  Profits  Sharply  Higher  the  same  month  of  Inst  year.  and. 


CANADA  WIRE  NET 
SHOWS  EXPANSION 
WIDE  SALES  GAIN 


Sen  iitg  Ciinadians  and  their  institutions  in  every  section  of  the  community, 
ti  e  invite  you  to  discuss  YOUR  banking  requirements  u  itb  us, 

BANK  OF  MONTREAL 

“A  Bank  Where  Small  Accounts  Are  Welcome" 

Modern.  Lioerienced  Bankins  Sen  icc . .  .//>f  Outcome  »//ri  Years'  Succenful  Otieralioit 
_  AIM 


and  99*4  Cents  Earned  fperating  expenses  up  over  .$i.  Face  of  Big  Increase  in 

,  tJOO.OOO  at  $l”,0in,r)Sj,  net  sliowod  an  _ 

on  otOCK  inerpaso  of  $S.".7.L'r».")  as  compared  I  axes 

— — -  with  Jamjury  1940  at  $l’,t)Gj.76l.  t’om-  —  - 

WORKING  CAPITAL  UP  P'lrativo  figin  ’ey  for  .laniiary  and  for.  qj^  STOCK 

some  mouth  last  .'ear  tne  as  follow.s;  u  i  vwn 

With  operating  profits  up  ov>»r  ^  j  Despite  a  wide  expansion  in  re- 

SO  per  cent  front  the  preceding  year,Gro«B  ....  tt.68S,it'  tJ.iti.'tt  '.tto.SBO  serve  for  taxes  —  which  is  mors 

at  an  .all-time  peak,  eon.suiidated  |  k>per.  exp..  ij.oiq.'iBt  lo.tis.oi')  i.but.^iti  oian  $900,000  higher  —  and  a  70  per 

iinmial  report  of  Fraser  t’onipanies  e«rn..  2,665.7(.i  t.«28.soi  bj7.2>5  eent  greater  dedtietion  for  dcprecia- 

l.td.  and  subsidiaries  for  ! _ -  lion,  net  eartrng.s  of  t'anada  Wire 


Earnings  for  1940  Higher  in 
Face  of  Big  Increase  in 
Taxes 


$2.90  ON  “B”  STOCK 

Despite  a  wide  expansion  in  re- 


Dividend  Declarations 


^’early  Div. 
Hrttc  Llccldicj 


OHte  F^ecord  Htiid 
Pdydble  Diitc  IV40 


Asbetlo*  Cotporalion  . 

.oO 

.15  q 

Mdr.  3  1 

Mdr.  1  5 

.15 

.60 

Do-,  Lxtia  . 

.15 

Mor.  3  1 

Mdr.  15 

.15 

.00 

Ahbocicited  Breweries . 

I.OU 

.2  5  q 

Mdr.  3  1 

.Mdr.  15 

.2  5 

1.15 

Do.,  ('referred  . 

7.00 

1.75  q 

Apr.  1 

Mar.  1  3 

3.50 

7.00 

Aunor  Gold  . 

.04  lilt. 

Mar.  39 

Mar.  15 

.04 

Bank  of  Nova  bcutia . 

12.66 

i.uU  q 

Apr.  1 

Mdr.  15 

6.00 

12.66 

B  l..  Power  "A  ■  . 

2  00 

.30  q 

Apr.  15 

Mdr,  31 

1 .00 

2.00 

Beattie  Gold  . 

.  1  0 

q 

Ntar.  I3 

Mar.  1 

.u4 

.18 

Beiding  Corticeili  . 

4.00 

1.00  q 

Apr.  i 

Mdr.  15 

2.00 

4.U0 

Do.,  Preferred  . 

7.00 

1.7?  q 

Apr.  1 

.Mdr.  15 

J.30 

7.00 

Bell  Telephone  . 

8.00 

2.00  q 

Apr.  1  > 

.Mai .  22 

4.00 

6.00 

Brazilian  TruLtioii.  Pieferred  ... 

o.uo 

I.JO  q 

Apr.  1 

Mdi.  1  > 

3.00 

O.UU 

Bright,  T.  G . 

.30 

•0  7',i|  7 

hiai.  1  3 

1  cb.  38 

.07*4 

Do.  F'refcried  . 

6.00 

1  .■>0  q 

Mar.  1  > 

1  cu.  38 

(.30 

6.66 

British  Aiiwiir.i  \ssur.incr . 

3.00 

1 .  >0  3 

/\pi.  1 

M-ii.  It 

1  ,  lU 

.>.00 

Burlington  ^icel  . 

.OU 

.1  J  q 

Api.  1 

Mai.  i  ) 

.JO 

.60 

Calgary  &  L.dnionton . 

.OJ  (ill. 

/\pr.  7 

Mai.  7 

.0> 

.10 

i  anadian  Breweiies  Preferred... 

3.66 

.7j  q 

Apr,  1 

Mdi.  15 

I.JO 

2.50 

Canadian  Caiinerh . 

.50 

•  *2  'a  U 

A|>|.  1 

.Mdr.  I> 

.ii 

.90 

Do.,  I.l  Ptel.ti.d  . 

1.00 

.2l  q 

/\pr.  1 

Mar.  1  5 

.JO 

1 .00 

Do.,  L  xtra  . . 

•  UJ 

s\pr.  1 

Mar.  1  5 

.10 

.i> 

Do.,  2nd  F'reterred . 

.66 

.15  4 

Apr.  1 

Mar.  1  1 

.30 

.00 

Do.,  LxUa  . 0 . 

.u> 

Apr.  1 

Mar.  1  5 

.10 

.15 

Canadian  Car  Ai  Foundry,  Praf.. 

.44  q  .\rr. 

Apr.  10 

.Mar.  3  1 

.44 

Canadian  C>lan<»<**  . 

I  00 

.2>  q 

Mar.  J  1 

Mar  14 

.25 

t  />o 

Do  .  Preferred  .  . 

7,1»') 

I.u  .) 

Mar.  J  1 

.Mdi.  14 

1.7) 

7.00 

Do  .  1  ’a rt .  extra  . 

.DO 

M«r.  3  1 

Nfai.  !  4 

.00 

1.16 

Canada  Cement  Pieferred . 

1.3  >  Arr. 

iMar.  20 

1  eb.  38 

1.2  J 

9.00 

Canadian  Cottons  . 

4.60 

1.00  q 

Apr.  1 

Mar.  1  I 

2.00 

4.00 

shows  net  earnlng.s  equal  to  99  Ij 
cents  a  share  on  the  outstanding  ,  I  r*Q  tjU 
capital  stock  as  against  u  net  loss  ilAl.r.iT  111 
after  all  eharges  for  19:19.  > 

Wide  improvement  in  operating  P|}|«Cd«1 
results  for  year  under  review  whieli  |  AuOuCi 
"  enable<l  eomiiany  to  redueo  fi.xed 
1m  liabilities  by  .$1,907,857  and  in-  1  y  nni 

■  crease  net  current  assets  by  $125.-1  /||  Aljl 

0«5,  reflected  an  expansion  in  the: 
volume  of  business  and  higher  aver- 1  ^ 

!  ago  selling  pi ice.s  during  the  period.  Net  Earnings 
*  Before  interest,  depletion,  depre- 1  Sliffhtlv  Bal 
'  eiution  and  income  luxes,  consoli- 1  *  ^  , 

““  dated  earnings  tof  Fraser  Com- i  L 

panics,  Fraser  Paper  and  Uesti-  I  _ 

'j*’  gouche  Company)  set  a  new  high  |  pi-jtiAi 

record  for  tlie  comi'any  at  $J.22I,  j  t-V^UAL.  $1, 
ou  04  1  — an  increase  of  $1,462,112  as  j 
.a  compared  with  tlie  1929  figure  of  Toronto  Bureau  ' 

■Ott  $1,708,529,  and  of  $109,845  over  Toronto.  —  Bti 

the  previous  recoid  of  $2,061,790  pioi it. s  of  Presset 
'oo  In  1927.  teaehed  all-time 

.18  Total  interest  eliarscs  were  re-  ^nded  December 


SALES,  INCOME  OF 
PRESSED  METALS 
AT  RECORD  PEAK 

Net  Earnings  for  1940  Only 
Slightly  Below  1937  High 
Level 

EQUAL  $1.46  A  SHARE 

Toronto  Bureau  The  Financial  Time! 


&  (  able  t  o.  Did.  for  the  year  1910  waMlLTON  TOR 

reveal  a  modorato  improvement  as  |  nwmiu i wn  vm 

eompiircd  willi  llic  preceding  year,  I 
tiet  available,  ou  the  Class  "B”  stock 
being  etinal  to  .$2.90  a  share  as 

again.st  $2.55  a  .share  in  1939.  Re-  TAAI^P  DDAC  CADMC 
port  .stales  that  merchandl.se  sal^s  1  UllUC  DllUO.  CAIllllJ 
wore  $5  per  cent  liiohcr  loi  tuc 

year  undcr*rrvlcw.  d^O AM nnPFFnffeFn 

income  ueeonnt  ^hows  operating  ,  J^aOD  UN F Ktr tKKtD 

profits  for  1940  practically  100  pet  |  • 

cent  grealer  than  for  previous  year  | 

at  $2,298,480.  and.  after  addition  of  Compares  With  13  Cents  on 


Avoid  Suspense 

Phone  our  off  tie 

The  Steel  Company  of  Canada  Limited 

HAMILTON  TORONTO  MONTREAL 


other  income  and  deduetions  —  de¬ 
preciation  $102,000  greater  at  $391,- 
440  and  fax  provision  up  $902,000  tit 
$1,089,000  —  net  earnings  applicable 
io  dividends  on  the  preferred  slock 


Preferred  in  1939— Work¬ 
ing  Capital  Higher 

Annual  report  of  Tooke  P.rolhcr.s 


.»run.uour..u  .ncr.nan..a.  ..n.„  « , , r . u  "  ' material  improvemcni  in  operatin; 

Toronto.  --  Bales  and  ‘'Prrating  equal  to  $18,.  <  a  shat  e  on  t  lass  .A  ,.ec,ults  and  in  balance  .short  nosi 


1910.  iind  net  figures  for  past  2  years  are 

j  duced  by  $24,045  to  $859,877,  but  profit,  at  $292,212,  equal  Io  $1.40  a  compared  licrewitli: 

I  depletion  and  depreciation  were  In- 1  share  on  the  268,750  shares  out-  —Year  Ended  December  at— 

I  creased  by  4'599,682  to  $  1 ,682,026  i  j,„ly  jjljpIjUy  (|i(,  ino  i''07  ins 

land  provision  for  Dominion  income  1937  j,pi,  in  .s|>iie  of  a  2O0':c  .  ,  ,  * 

•and  excess  profits  taxes  (at  tho  from  tlio  previous  uTh.^iJcoi.i'e  dibit 

combined  ratoof  20'r)  and  for  pro- 1  The  1!I10  net  compare  w  ith  - . —  - 

viiiclal  litcomo  taxes  required  $310.-  ,]33i)  paruinga  of  $221,661,  or  $1.22  'oi.  income  7. 308,476  1.183, I'D 
500,  which  left  net  income  |369,2:i7  ;  pp,.  share.  n.-Hm-t: 

'T’lo*  ^  1  Sales  during  the  period  under  re-  Deprec.  ...  *’'•**'* 

'■mod  charges  were  covered  2.75  Vo'm 

,„„o,  ao„i.,,on  ,no  i  ii, .Xi:;  ™" 

elation,  and  1..J  times  atlti  thesi  ,  _ .u.  ,n-,.  n _ .rc.n.o  Net  nroiit..  7  43, i«i  bin. 803 


lot.  income  7.308.37b  1.183, I'll 
n..diict : 


'  rirdncl: 

Sales  during  the  period  under  re-  Dcprcc.  . 


charges.  Frofit  and  loss  figures  for  j  .  .  .  ,,,,, 

,.a.st  three  years  comparo  as  fol  j 

,  ibb.  up  from  $101, 8ib  in  llt..!9,  and 

'  !  taxes  of  $251,192.  tip  from  $82.Sfi9  a 

Ended  December  diet  I  ypar  ago,  net  profit  remained  as 

I'MO  I93'»  FDS  above.  Payment  of  dividends  of  $1 
a  sbare.  the  same  ti.s  in  1939,  resuli- 
3,771.641  1. 768.379  1,986.378  led  In  all  increase  in  surplus  to  $916.- 
44.440  56.430  t>4.^it’i872  from  $823,230  at  the  nicvioiis 


I'.xtra  . 

Do.,  Prelerrrd  . 

Canadian  Converters  . 

Can.  For.  Iiivesl.,  Preferred  .... 
Canadian  Foundries  Ac  L  org.  "A  ' 

Canadian  General  Electric . 

Canadian  Indu»tries  . 

L^o.,  Preferred  . 

Canadian  Malartic  . 

Canadri  Malting  . 

Canada  Northern  Power . 

t')o.,  Preferred  . 

C  anadian  Oil  to.,  Prefericd  .... 

Can.  Crushed  Stone . 

Canada  Packers  . 

Do.,  I  .xl  ra  . . 

Canada  Prriiianenl  . 

Canadian  NX  etlinghousc  . 

Canadian  Wirebound  Boxes  .... 

Can.  NX’ire  &  Cable  "A” . 

Do..  Class  ‘B  • . 

Do.,  Preferred  . 

Capital  Trust . . 

Cariboo  Gold  . 

Do.,  Extra  . 

Carnation  Co..  Preferred . 

Cent  ral  C  an.  Loan  . 

Central  Patricia  . 

Do.,  Extia  . 

Cliarlered  Trust  . 

Comiiierrial  Mcoliol,  Prefaired  . 

Coniaurum  Gold  . 

David  V  rere  “A  ‘  . 

Distillers  .Seafsrams  . 

Dominion  Glass  to . 

Do..  Preferred . 

Dominion  Textile  . 

Dom.  Textile.  Preferred  . 

East  Malartic  . 

Easy  NX'ashing  Mach.  Preferred. 

Economic  Inv.  Tr . 

Electrolux  . 

English  Electric  *  .A  * . 

I  alconbndge  Nickel . . 

Famous  Players  . . 

loid  Motor  '  A  '  . 

Do..  B  '  . 

Foundation  Co . 

Gatineau  Power  . 

Do.,  Preferred  . 

Do.,  SXg'c  Preferred . 

Good^ea^  Tire . 

Do.,  Extra  . . 

Do.,  Preferred  . 

Grea’t  Lakes  Paper  “A  ' . 

Do.,  B’  . 

Greening  NX'ire  . 

1  larnilton  Cottons.  Preferred .... 

Do.,  Arrears  . 

llamiiton  Iheatres.  Preferred 

Hinde  and  Dauch . 

Hiram  Walker . 

Do..  Preferred . 

Monf'v  Drw . 

Howard  Smith.  Preferred  . 

Huron  ft  r.rie  Mortgajjp  . 

Do..  20'r  Paid  up  . 

Imperial  Tobacco  . 

Do..  Extra  . 

Do..  Preferred . 

International  Nickel  .  ; 

International  Nickel.  Preferred.  . 

Jamaica  P.  S . 

Do..  Preferred  . 

Lake  Shore  Mines  . 

Lamaque  Gold . 

Landed  Bankin;;  6c  Loan . 

John  A.  Lani^  &  Sons . 

Do.,  Extra  . 

Lan^dey's  Limited  . 

Louisiana  Land . 

Macassa  Mines  . 

.MacKinnon  Steel  Preferred  •  .  .  • 

McKenzie  Red  Lake . 

J.  S  Mitciiell.  PrelerrefJ  . 

Modem  Containers . 

Do.,  Extra  . 

Do..  F^rele-rrecJ  . 

Monarch  Knitting,  Prelerred  .  .  , 
Montreal  (  ity  6f  District  Bank.  I 

Montieal  l.oew«.  Preferred . 

Melchera  Distillers . 

Montreal  Cottons  . 

Do..  f*referred  . 

NiTlional  Brewenee . 

Do-.  Preferred  . 

National  Grocer*.  Preferred  .... 

National  Steel  Car  . 

Naybob  Gold  . 

Noranda  Mines  . 

North  .Star  <  >•!  . 

N.  *'  Light  A  f’ower . 

Ontario  l.oan  . 

Ottawa  I.ight  A  F’nwcr  . 

Dry..  Preferred  . 

r»»ge  Her.sey  lubes . 

Paton  Manufacturing . 

Do..  Preferred  . 

T’erron  Cold  . 

Do..  Extra  . 

Pioneer  Gold  . . 

Pickle  Crow . 

Porto  Rico  P..  Preferred . 

Power  Cotp.  let  Pieferred 

Do  ,  Jnd  Preferred . 

Preston  Last  Dome . 

Do.,  Lxlra  . 

Regent  Knitting  .  . 

Reliance  Grani  Preferred  . 

Remington  Rand  . 

Do..  Preferred  . 

San  Antonio  Cold  . 

Do.,  Extra  . 

Sheep  Oeek  Gold . 

Sherwin  NL'illiains.  Preferred  .... 
Silverwood  Dairy,  Preferred  ... 

II.  Simon  6t  Sons  . 

Do  .  Preleried  . 

Siscoe  Gold  . . 

Southern  Canada  Power . 

Do.,  f’refe.rrcd  . 

Stedman  Bros . 

Do.,  Extra  . 

Du.,  Preferred  . 

Sullivan  Consolidated  . 

St.  Lawrence  “A" . . 

.St.  Lawrence  Paper,  Pref . 

Sunset  Oils  .  . 

Svivanile  Gold  . 

Tutkett  Tobacco.  Preferred  .... 

I'nioii  G$s  . 

United  Fuel  Invest . 

M'eble.rn  Assurance  . . 

(jeo.  Weston  . . 

WTIsil's  Limited  . 

Wright  Hargreaves  . 

Do..  Extra  . 

T'mtr  ^‘ank*e  . . 

T  Mung  David$on . 


_  J.UO 

6.00  E3U  g 

. io  Ini. 

d.OO  2.U0  q 

i.io  .i;u  q 

6.00  2.00  q 

7.00  !.;>  q 

7.00  !.?’>  q 

.06  .02  q 

. Int. 

1.00  .2>  q 

7.0U  1.75  q 

8  00  2.00  q 

. to  int. 

3  00  .75  q 

.  .  .  .  .io 

8.00  2.00  q 

2  0  . )  0  q 

1 .50  .  >  /  t  g  q 

4.00  1.00  q 

2.00  .50  q 

6.50  1 .02  q 

.  ...  1.00  Int. 

•  lO  .0  1  q 


1.25  q 
1.75  q 
.10  Int. 

.  I  7  I  J.  q 
1.37';;  Int. 

.20  hit. 
.02 ',3  q 

.05  Int. 


Apr.  I  Mat.  i  3  2.00 

Apr.  I  Mai.  li  3.00 
Apr.  30  Apr.  10  I.OO 
Apr.  I  Mar.  1  >  4.00 

Mar.  1 5  Mar.  I  .3  / 
Apr.  I  Mar.  1 5  2.00 

Apr.  30  Mai.  3  I  3.>0 
Apr.  30  .Mar.  3  I  J.?0 
Mar.  2o  Mai.  8  .02 

Mar.  I  5  Feb.  26  .->0 

Apr.  23  Mar.  3  I  .30 
Apr.  I  5  Mar.  3  1  3.>0 

Apr.  I  Mar.  20  4.00 

^la^.  3  I  Mar.  13  .10 

Apr  I  M  a  r .  I  3  I  5  0 
.>pr.  I  Mar.  13  I'J 
Apr.  I  Mar.  I  >  4.00 

Apr.  I  Mai.  17  l,}7> 

Apr.  I  Mar.  16  .7? 

Mar.  1 5  1  eb.  26  1 .00 

Mar.  I  3  Feb.  28  .50 

Mar.  15  Feb.  28  1.62! 

Mar.  I  1  eb.  1 5  1 .00 

Apr.  I  Mar.  I  .06 
Apr.  I  Mar.  I  .04 
Apr.  I  Mar.  19  2.50 

Npr.  I  Mar.  I 'f  4.00 
Mar.  3  I  Mar.  I  3  .06 

Mar.  J  I  Mar.  I  5  .04 

Apr.  I  Mar.  1 5  2.00 

Apr  1 3  Mar  J  t  20 
Nlar.  20  Mar.  8  .04 

Mar.  i  I  Mar.  |  5  ,25 

Mar.  i  5  Mar.  3  .55  ! 

Apr.  I  Mai .  13  2.30 

Apr.  1  Mar,  13  3  iff 

Apr.  I  Mar.  1 3  2.50 

Apr.  I  3  Mar.  3  I  3.50 
Mar.  2  5  Mar.  I  .10 
Apr.  I  Mar.  13  .17', 

Apr.  I  Mar.  20  E3;i 
Mar.  15  I  eb.  1  3  .20 

Mar.  1  3  Mar.  5  .62  \ 

Apr  4  Mar.  h  .03 
Mar  2T  Mar.  15  .25 


-Year*  Ended  December  dl*l— 


fTirrcnt  as?ct.s  nt  Drfonjbrr  'll. 
1040  Rmoiinfod  to  ^*1. '262. MO,  up  from 


1  Bank  inter. . 

44.440 

56.430 

64.7  16  I 

.Special  loan 

inf erc«t  -  . 

66.91  1 

82.9'!') 

93.010  ] 

Hund  inter.. 

7  48.526 

7  55,39  ) 

7  (2.3  50  : 

2.)6l.7o4 

873,707 

1.096,452  j 

L>epletioii  .  . 

4  78. 5  30 

1  75,3  34 

207.804  1 

Depi  Cl  ... 

l.20J.)00 

<107,000 

907,000  ' 

Balance  .  . 

679,73  7 

y208,639 

>18,352  ‘ 

,  Income  L. 

t 

'  Dir.  fees  .  . 

4.948 

4.2'>9 

3.063 

Td.\  prov.  , 

1,089.000 

187,000 

1  10.100 

Net  profit .  . 

7  43,1  83 

690.805 

462.65  5 

I*ref.  di*'  .  . 

186.2  17 

186. 8tn 

186.81b 

Balanca 

.  5’)b.9(8 

50  3,989 

275,839 

Cl.  '  A'  H.v. 

1  18.674 

1  18.676 

Cl.  •  rv  cliv. 

188. J 29 

7  5,3  3  1 

5urpltjK  . 

249,9  35 

409. 9«i 

275,839 

Prev.  surpl. 

at. 03  4. 3  30 

8724.524 

-.754, 809 

Tpldl  ... 

l,38L265 

1,0  3  4,506 

1.030,648 

Pfd.  div  a»T 

1.288,921 

$5i,000.  Afler  intM’eascd  provi:^ion  vicr  prrsiflrnl  ntid  prnrritl  nion; 

for  fK'prefiHiion  i.mJ  provi.sioii  for  ^r.  Frnnkn  h.-i.s  Timn  rlrrlr.l  to  ilm 

»  Pr9-"inn  of  v  irr-prcmtiont  ml  :,on'r‘ 

,57.099  OOO  jigHin.st  ml.  Ihr  'car..  ne>i  pi-.,  ,„,.y  ,  ,r;ir,nirr.  ..ml  1!.  I*.  IM.m^-v  Imj 

_9.379  f  ,  of  $-b,j:;j  was  iqnal  to  $J.66  pp.r  horn  ri.-ctorl  a„s..i6lalit  srvrot.u-v 

Akfc  J7'i  ■•'ham  on  Ihn  ,'r  prrfprrnl,  $10n  ,  ,  .  ,  ,  .  , 

par.  agaiiKsI  onlv  13  voni.s  in  1939.  ^ y';"''*  ''' 

Ba.lam’0  fhcot  .shows  'oi's  rons.sts  of  Iho  ahovn  mr.ui. 

-’^9.687  assets  at  .$8:’5.inl.  i.u'luding  $119.- 
i^Obt  *'’■*  acfoiinis  rf'i-oivablo.  inven  "  olch,  iloccasotl. 

1 10.100  ory  at  $365,608  ami  r,n.sh  at  $'t,78o.  ' 

— Dank  loan  sbimls  at  $3|9.ti|i(i  a.s  i  n||7|7I>r>|f\f7  PIV  1/ 

JsbE’b  »m,000.  Rofrrring  to  I  h.'  Rl  VtKull/t  JlLK 

_  iucrcaiio  in  the  bank  loan.  II.  II.  I  » wrawsB 


Tito  newly  olrctetl  board  of  direr 
tor.s  consists  of  Ilio  aliovr  itirnllonrd 
officors  itnd  A.  (!.  A.  .'sponrr,  who 
auccectis  T.  W'rich,  dreoasod. 


rcflerl.s  Itic  dir cont jnua.ncr  of  thr 
prtifliro  of  disfoiitvting  cii.stomrrts' 


In  presenting  the  reporf  to  .share 


RIVERSIDE  SILK 
EARNINGS  LOWER 


I  .Siirplin  c  f.  1.78  4,765  1.03  4,506 
\  Including  Ipydl  terb.  a  —  As 


-Ot  ~7Tt  7T7  '*’**••  pfn.sprrt.s  for  1911 

are  opconraging.  as  unfilled  orders 
—As  adjusted.  Oil  tile  hooks  of  tile  company  aro 
higher  than  a  year  ;tgo. 


837  at  ttie  end  of  1939.  Inventorie.s 
arc  al.so  liigher  tif  $t.38,lt’l  tip  from 


llorUitig  1'apil.iil  Iniprevetl 

In  halaiice  sheet  net  working  ea- 


$11  1,304,  and  aceounts  reerivable  ai'e  •‘•^'"nvn  $3(0,noo  higher  at  $3.- 


1.621*  6.30 

LUO 


PROGRESSIVE  YEAR 
SAINT  JOHN  HYDRO 


- - !  lowrr  nt  .1371, lud.  duwii  from  $1211.-  rurrent  assets  home  up  nVimtm  ffi\fftmf  YlVff\f\rv 

369,73  7  y708,638  yi  8.357  o^o,  other  itmi.s  .showing  little  "‘'“'■'y  at  I n.SL'6  and  I  \AlNT  IIIHN  HVllKn 

- I  change.  Current  liabiliUes  are  al.so  '  dnllH  Jvllll  11 1  l/AU 

99.5c  .v56.7c  y4  9c  I  higher  at  $536,061.  up  from  $:'7, -1.633.  .soniewhitt  |  - 

I  I  as  a  result  of  increases  in  payaliles.  'jy*'  '  y  ,.|'i  ’  I  Sales  and  Profits  Durinir  1940 

lal  Alter  executive  officers  ■■''"'’les  I  , « I .- -  I  •>  i  ■'*''>4'  !'•  *1.301.1,11  against  $/ ,,0.0 1 6.  a^uimg  as/ivi 

and  lesal  jees  ol  f 1 06.9 5 4  and  director..  ,1  .  "tiile  inventory  lias  ri.seti  from  $1.-  Showed  Increase  as  Compared 

remuneration  of  $  1,730.  j  IdA  lOfeCIVlh,  lip  IO  IlOUl  o--  j-/;  t*' 77c  •'wo  \n*eynrr  tUe\  li..  ^ 

ff  provision  for  Dominion  I  |S7^g0;i,  Working  capifal  ill  ihn  rtld  Ki,V.i  .  ^  *  t  I  Kr!.i  With  Previous  Year 


Tiuneraiio.1  of  $  1,750.  I  tax  reserves,  lip  to  $359,751  from  .  .0770-00  ,1,0  u-.’ 

(bl  liicliiding  provision  lor  Dommion  I  |S7_g0;i,  Working  capitul  al  Ihc  end  L’iii'i  .  „  Kr!,. 

■oinr  and  Lxeeas  Profits  Taxes  al  ««  '  1010  t.ilallod  ST"!!  I|-.S  im  f  riiin  h*  '  ”  .Tceoiinls  pll.'ahle  iirc  about 

jgate  lale  ot  3U',e.  and  for  provincial  toidllcd  $..h,tlaS,  lip  f  I  om  ,  J ,  .3,000  higlief  at  $L>86.7S|  itltd  io- 

."Wi  «!  I  $b8.),11j  at  the.  iirevioiis  .veat-end.  provision  up  over  $885.nii0 

Iv’i  ?o.2  1  sales  ill  January  and  I  chrmirv  of  I  ,  ji  pgs.,!,  xvorking  eapital 

:  the  currcni  >ear  lia\c  rontiiiucfl  j  fimuos  fur  pJist  3  yemvi  compare  as 
Balance  Sheet  Improved  ja  full  profluetioii  level,  .f.  W.  I<eij;li- i  5 • 

Dalance  sheet  .shows  that  .-p  |  ton,  presidout,  reports,  adding  that  j  ^  -a.  a.  December  xi- 

o,i,.n  ,.f  11  607  X.T7  in  fivr^H  1  ia . ,  ProveiiteiJ t.s  in  plant  and  equip-  mo  loto  ms 


inroinr  Nnd  LxcebM  rrofiM  laxe*  ai  ag-  j 
;;iogate  lale  of  3U'c.  unci  for  provincial 
!  income  luxe*. 

lc»  On  I7E0I6  shareii.  j 

(y)  Lo*8.  , 

Balance  Sheet  Improved  I 

'  Dalance  sheet  shows  that  re  | 

dticlton  of  $1,907,857  in  fi.xed  lia- i 


$135.1300  higher  at  $386,781  and  in¬ 
come  lax  provision  up  o\er  $885,000 
at  $1,088,141.  Nef  working  capital 


bpreial  Correspondf  nr.« 

Saint  .loliii.  .\.FL  In  prrsrniin; 


figures  fur  past  3  ycar^i  eoniparc  as  the  lSf.li  annual  ropurf  of  Hie  I'ivii: 


j  Report  $1.78  on  Class  “A”  for 
1940,  Down  From 
$2.69 

roioiito  Bu.erfti  rile  l  iiidi.ci.l  1  lines 
Toronto.  —  Rediiclioii  in  the  net 
profit  of  R.i'Crside  Silk  Mill:,  i.s  re 
ported  for  the.  'car  1 9 lit  |i,  .$53,- 
183,  "hieh  i.s  roiii\a lent  to  $1.78  per 
i  linre  op  the  30.000  ela,-;,  A  ;;har'  ::, 
from  (he  .1939  net.  of  $80,713.  or 
$3.69  per  elti.ss  .'-liaie.  and  $1.iit 
per  .‘-Imre  on  itie  30.000  cl.-iss  I! 
.'liiircxs,  "hieh  |ia rl icipain  in  earn 
iiigs  after  $3  it  shiire  is  paid  on  tlie 
.'\  stock,  .^flel  itayineni  of  (he  reg- 
iiliir  $3  dividend  on  cla.^s  stork 
and  513  rent  dividend  on  class  It 
slock,  earned  .■-iiriihi.s  was  niliiced 
h,''  $16,517  to  .$197,697  at  the  end  of 
;.  10. 

\5orking  r  apitjil  posit  inn  slmws 


.67  Vi  2.5U 
.65  .07  U 


.25  q 

Mur. 

15 

1  eb.  22 

.2)  q 

Mar. 

1  5 

I  eb. 

J  ’ 

.2  5  q 

Xpr. 

18 

Mar. 

(  1 

.20  q 

Mar.  3  1 

Mar. 

3 

1.25  q 

Apr, 

1 

Mar. 

3 

.471,  q 

Apr. 

1 

Mdi. 

3 

.62  q 

Apr. 

1 

Mar. 

13 

.50 

Apr. 

1 

Mar. 

13 

.62  1,2  q 

Apr. 

1 

.Mar 

1  5 

.2  5  Arr. 

Apr. 

1 

.Mar. 

20 

.25  Arr, 

Apr. 

1 

Mar. 

20 

.13  q 

Apr. 

1 

.Mar. 

15 

.50  q 

Apr, 

1 

.Mar. 

15 

.23 

Apr. 

1 

.Mar. 

15 

25  q 

Mar. 

3  1 

Mar. 

1  3 

Lower  St.  Lawrence  Power  i  of 


billliea  was  aecoiinicd  for  by  pay- , '"cnt  during  1910  have  helped  m 
luctU  of  $501,957,  which  lowered  !  ''*«  mcicascU  costs  of  mauu- 

tbe  special  loan  of  Fraser  Com- 1 
panics  to  $1,300,000;  liy  full  dis- ;  “ 

charge  of  the  $.169,900  s|iceial  bank  Jari|ja|.v  Profits  Down  for 
loan  of  Fraser  Realties,  and  by  pur-i’'®"''*""  rrOfUS  L/OWn  tOr 

chase  of  $880,000  principal  ainoiint  Lower  St.  Lawrence  Power 

of  Fraser  Companies  bonds  and  of  • 

$156,000  iirineipal  amount  of  Rcsii-|  . .  •  1  r 

,  ,  ,  *  roroulo  Bureau  The  Financial  rimes 

goiieho  bonds.  ...  .... 

Net  "oiking  capital  is  sho'vn  !  oronto.  I■.a,rnulgs  of  latwcr  bt. 
higher  by  $125,065  at  $3,965,936  !  ®  iliMU-enalmn 

at  the  end  of  19  10.  current  assets  i  amounted  to  $13,036  in 

of  $6.958.:t6.5  "-ere  3.3  times  cur-  rc|M-c.sents 

rent  liabilities  of  $2,993,439,  and  , interest  rcquire- 


— As  a*  Detemher  31  — 

19  10  19(9  1938  .Jones,  stated  that  from  the  profits  fleeting  an  ineretise  in  eiiiTcnt  :i.- 

5  5  *  of  the  1  ominisr.ion  for  the  year  end-  sel.s  to  *l,in3,ii5!i  frinii  $808, iis  ai 

(inJ;  l2r,x'!‘  i;i87;4n  '■('"<'■'•'1  r:-:.-  the  end  ..f  nej'i.-  I-very  item  incur 

_ _  _  -jll.  I  he  net,  (irofii  for  the  year,  he  rent  as.sols  slni"rd  aii  iiicrc.-ise 

XT'oik.  caji  .  3.873.3  5  3  3,45  3,897  5,043,400  said,  was  $37.1131,  of  'vilie’li  amount  ifash  being  tip  io  $i:’.8.568  from  $SI 


Ifydro  1 'omniission.  heller  known  as  tuoderaie  impi  ovenieni .  :<•  $i::3,533 

"Hydro",  ITie  cliairman,  Sydney  M.jtis  aga.iii.'^f  $|ii|,1ti9  ;i  year  ago.  re 
■Jones,  stated  that  from  the  profits  fleeting  an  ineretise  in  eiii-rcnt  a.- 


Tn  presenting  the  reporl,  H.  Hors-  ^ '’T'  "■■'":'rf''''-ed  to  the||,;5.  bonds  a,  *I3I.'.1I  from  .*97.5ft, 

fall,  president,  states  that,  on  basis  ••'iKI'Hon  to  reretvahlos  at  *355.311.  as  ti.gain,  i 


of  unfilled  orders  on  hand,  it  is  an-l*,"*"'  Mroet  lighting  services  at  „  ano  inventories  at  .13:;,- 

tieipated  ('oinpaiiv  will  enjoy  n  satis-|*®'^  "  f.*'''  .  o^ain.si  $98. di.!.  i  nirent  litilnli- 

faelory  volume  of  husine.s.s  throngh  I  'I'p  '■nntrihiiiioii  of  ihej,,pg  a|g„  incrcti.-ed  at  $3ii5.!ii;i. 

out  the  vear  1941.  Diseu-ssing  theh;'’l""\'‘"^'"''  ‘"J-  f  torn  $79,18,5.  a.s  a  result  of  higher 


*3133.811,  tind  inventories  al  $133.- 
735,  iigain.si  .$:i8.7ii3.  I'nircnt  litilnli- 


ToroiUo  Bureau  The  Finaiiciai  rimfi  laeiory  volume  ni  nusine.s.s  i.iirongii 
Toronto.- Farnuigs  of  latwcr  St.  |  •  Hiseu-ssing  the 

Uiwrencc  t  o.,  after  dopreeiaiion  "V '"'‘'"'"7.!'’'' 

aim  o.vri.  I..  t  explains  that  part  of  this  gam  has 


at  the  end  of  19  10.  current  assets  i  hemi  due  to  the  accumulating  of  i  j  f 

of  $6,958,365  were  3.3  times  ent- |  "  '''ch  rcprc.sent.s  |  ' ...g.eHal.s  whostT  dc-  ,"3  v  ar-l  tme  eondt- j 

rent  liabilities  of  $2,993,439.  and,--'  t-Hiiet,  bond  interest  require- 1  ^  ^  tion.s.  the  total  kilowaii  bout  eou-; 

included  cash  of  $2,1  1  3,376  against!  "'‘77  ""<1  compares  "illi  ^la.l  13  ■  is  also  due  to  the  la, -  -""'"P"""-  ''"'-'"L""'  i  p 

$  1,303,620  one  year  earlier.  Net  i  l>ah>s  >u  January,  .,uan  itv  of  "iu  process"  ilem.s  an  tnerca.se  of  9.38  per  cent  o'c,  the  > 


Apr.  I  Mar.  15 
Mar.  I  5  t  eb.  I  4 
Mar.  15  Feb.  14 
5pr.  1  Mar.  I  5 
Apr.  I  .Mar.  31 
Apr.  I  Mar.  1 5 
Apr.  I  .Mar.  1  5 
Mar.  3  1  Mar.  7 
Mar.  3  1  Mar.  7 
Mar.  31  Mar.  7 
Mar.  3  1  Mar,  I 


working  capital  figure  for  past  three 
years  aro  compared  licrcwilh: 

1940  19(9  |918 

5  »  » 

Cijrr.  as.-eis  6,958,365  6.3  5  1.667  5.788.5  47 


1910. 

•  Opcra.ting  incomo  in  the  latest 
month  was  higher  at  $33,864  a.s 
comparod  with  $30,970  in  the  1910 
inoiitli,  but  incrca.scd  operating 


I  rmyahlr.s  al  *353.961,  uji  fi-om  $37.. 
'I  hc  reiiorl  of  the  Cotumi.ssmn  fiol  j  gn,,  ,.,x  reserves  m  $3S,(iip)  up 
forth  that,  de.spitc  Ihc  curLailment  |  *0^ -,111  a,  vcpi  :igo 

of  lighliiig.  title  to  ''ai-lime  eoiiili-  . 

fion.s.  I.ltc  total  kilowjtii  hour  eou-;  Alihotigh  no  offn-ml  t  laleinoiil 
sumption  iluring  file  vear.  sliowed  j  ' diteetois  .Tccoinimiiie.s  the  rc- 
an  ineicase  of  9.38  per  cent  over  ihc  P"''-  '■b'se  to  the  eoiuimny 

previous  years.  |.'■talc  thai  the  retluclinn  in  iiei  carti- 

(3pcrating  account  'or  Ihc  year  i he  jittrihiiicd  eliicfl.'  to 

.showed  a  net  profit  of  $37,101  afler! effect  of  war  eondilious  on  the 


in  the  Isles,  P''*^"-  (inertiing'  account  'or  Ihc  veari'"-'^  i':"'  attributed  ehiefl.'  to 

t  $33  864  a.s  .showed  a  net  profit  of  $37,101  afler! <’f  "ar  eondilious  ou  the 

[1  in  Iho  1910  On'-''  'f'>'  ''iT'f'tJ  'Iczrcp.  Air.  r„,.  It, e  sinking  fund  ' industry  in  t  'anada.  Smqilic.s 

ted  operating  fifc  in  in-|gn,t  $F-Mino  for  nminienanee.  The  i  siH'  tirf  now  rationed,  and 


l.urr.  baba.  7.997.43'l  7.510,807  7.136.085  C 
Net  wk  cap  3,965.976  3.840.860  3,657.457 
(  urr.  ratio.  2  3  Io  1  2A  Io  I  2-7  to  1  S 


700  4UT./IACI*,  UIIL  IIIL.I  CanUU  UlltM  itl  llitt  .  ,  n  .  sir  ' . . . . 

136.085  costs  and  taxes,  up  to  $13  308  from  '‘'"‘"'T  reflect  a  rise  in  haste  ,,g,gn^.e  y,-  $oa_,o,  „ficr  $l5,lt0tt  l.ad  no  lifting  of 

-,-r,  a  .vemr  and  higher  depreeia-  '"'"‘■''•i"'  nriees.  For  the  year  1940  ,,c,.n  transferred  to  the  cit.'-,  was  P<>rh(  of  llii 

tion  at  $7.6:!0.  against  $5.3im.  re-  PT' tnenf.s  of  all  ktnd.s,  both  ae- 1  ,,,gpcd  in  the  surplus  account.  wliilo  the  wt 

7.7  tol  sulicri  in  the  reduced  net  earumgs  r^-ireT^^nh  t  '’7" I  - 

in.  compared  vifli  (.'omTiiissiou  at  $80, >.1161 
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NUIE.:  In  con^ulirjdtm;  the  balance  I 

sJieet  of  Fraser  f’apt*r  1.. muted,  which  op-  j 
♦•rates  in  the  United  iSlales  of  America,  I 
/\tr.erican  dollars  are  expressed  as  an  j 
;  equal  number  of  Canadiaii  dollars. 

I  Aubrey  (Jrablroc,  (iresident,  said 
jin  the  report  lliat  "the  (uilp  and  | 
,  I'aper  mills  al  Fdmuiidslon.  New 


no  lifting  of  Ihe  emhttrgo  on  iiii- 
(lorii?  of  llii.s  nniteriiil  is  ex|)eeie(l 
wliilo  Ihc  war  l;i-;l.s. 


General  Steel  Wares 

Sales  Still  Expanding 

SaJcs  of  Gonoral  FMeel  Wares  M.d. 


January  Output  of  Power 
Corp.  Subsidiaries  Steady 


"■  IT39.  ,,^,.c  higher  by  $19,813  as  eompaieiF  v/uipul  or  rower 

.  ,1,^  7"'  Corp.  Subsidiaries  Stead\ 

D..LK<.  sell’'  at  Dceemher  ..I.  1910  weie  r- 

Jamaica  Public  Service  $ioo.238  compared  with  $in6,ois  as  - — 

Januarv  EarninffS  Hiffher  i  43t  rjeeember  31.  1930.  'I'hc  net  in-  Power  output  liy  stihsidiaiy  am 
*  o  o  j  crease  in  sales  last  year,  o\er  Ilio  iiffiliaied  eomitanies  of  I’ower  l  ot' 

•  I  previoii.s  year,  "as  $32,451  or  8.2  iioralion  of  Caiiailii,  I.imiieii  for  .liiu 
Jamaica  Publie,  Service  Limited  |  per  rent  and  the  net  iiicrea.se  in  cash  nary  totalled  235.396.i;;!S  k.w.h.  com 


ill-  Pow  er  out  put  liy  stihsidiai  y  and 
the  iiffiliaied  eomiianies  of  I’ower  I'ot- 


Drtins'viek  and  .Madawaska  Maine  •  .lanuarv  sliowc<l  an  increase  of!  ••••''naica  rublie,  Service  I  anil  ted  |  per  rent  and  the  net  increa.se  in  casn  |  uar.v  totalled  23a.396.ii;!S  f 
operated  at  a  higher  percentage  of:'-''-  over  tlio  same  month  a  vear  .'iiiisidiailcs  report  for  January  i  receipts,  of  $15,377  was  $11.8  per  ■  pared  with  335,618.513 
rapacity  than  during  I  ho  ‘  i.reviou.s  |  " 'P'o  February  .sales  to  ,|,p  | '’<‘1  after  inclusion  of  non-  cent  more.  .lanuar.v.  1910,  a  derrea.se 


raiiarity  than  during  Iho  i>roviou.s 
year.  The  earnings  reflect  an  im 
lirovenienl  iu  (iriees.  Tiiero  was  ii 
moro  stcaily  demand  for  sulphile 


3i!ih  of  the  montli  .showefl  an 


■ea.-e  of  ,53%  over  Ihe  like  period  I  'n'f’ie.sl,  amortization.  ad.|UStcd  JSJg^  President  Elected 


last  jear,  president  .1.  f.  .Newman 


(itilp  loocluced  by  the  Restigouelie  R’ld  sliii reholders  at  the  iinnnal 
t'omiiaiiv  at  somewhat  i in firo veil  !  "meeting  held  in  .Tfont rcaV  during  ihe 
prices,  laimher  sales  were  slightly  j  Past  week.  j 

greater  in  volume  and  at  highei'  Mr.  Newman  itlso  staled  iha.l  ar-| 
prices  than  during  Iho  previous Eaii.gemciiis  have  hceii  made  for  the! 
vear."  rcdcmpiifiii  and  cttncc'laiioit  of! 


rca  r. 
Fraser 


to  accord  with  ehangeil  income  lax 
laws,  at  *25.318.  in  ('.nni'idian  do'.- 
lar.'-  convericd  .it  *4.86  3-3  to 

liriiind  sterling,  compared  will,  $13.- 
113  for  the  first  luoiilh  of  la.st 
yea  I'.  j 

For  Ihc  13  months  ended  .lann- 


was  1  $235,111111  principal  iimouiii  of  first  jury  31.  1911,  net  on  Ihe  .  ame  basis  the  aeeidenial  iletilh  of  the  formei 


mortgage  bonds  "Itieli  ni.ilure  April  "as 


IJmilcd,  as  al  July  I,  1910,  and  15.  1911.  |  $197,365.  a  gain  of  33.3  per  eriti.  .Mr.  Ramsey  " as  one  of  1  he  founder.'- 

eonsoqueiitly  is  not  mentioned  in  I3i.scii,s.;sing  the  qiic.slioii  of  divi-i  IJross  oprraling  revenue  for  Ihe  of  Ihe  company  and  had  been  tteliv-- 

the  Ueeember  31,  I91i|,  statcercnls.  ileiid.s  on  er/mmon  clock  of  ilieimonlh  wa..  $lii0,303  tiga.insi  $86,876  ly  identified  with  llie  luogress  of  it.- 

- - - - - -  eompanv,  Mr.  .Newman  staled  that  and  net  after  expenses  and  retire-  affairs  since  its  inceiUion  in  1917. 


eoinjuircjl  w  ith  president,  !•’.  K.  Kam.se.'',  iltii  ing  1910.  | 
:3.3  per  eriti.  Mr.  Ramsey  "its  one  of  Ihe  foiimler.s  ,  s 

revenue  for  Ihe  of  Ihe  eonipan.v  and  had  been  tteliv.--  (,i 


lo,3((  was  4'ii.8  per  pared  with  335,(i1S.5l3  k.w.li.  for 
faniiary.  I9t0,  ti  deerease  of  351,905 

— - — - -  k.w.li.  or  I- 10  of  one  j>er  coni. 

ent  Elected  .Aggregale  onlpiil  for  the  .seven 

Biitmorc  Hat.  Meeting 

. . j  lulled  with  I , i;i|i,:'i86.iiiiii  k.w.h.  for 

Toroiilo.  .$1  tiuniial  mccTiiig  of  itpf,  period  :i  'I'tir  ago.  a  decrease 
Diltmore  Hats  l,imile(l.  helil  j  ,,f  37,335, 195  k.w,],.  or 

ttiielnh  .foltii  A.  I''raser  "ti.s  cdeeled  i  ,  ,  ,  i  ■  , 

ptSdent  .  fill  the  'aeaney  eau.sed 

ptesident  ,  .  panics  compares  wiib  k.w.h,  as  fol 

. .  .1, i(i<M  lows; 


there  could  he  no  eonsidcralion  to  I 


jCOTiiinon  distribution  until  the,  37c  i  agtiinc i 


!  Fact  K’r.ntaanau  Pa^xaeaaa.  Tn  ""  'TUISldC  lit  I  loP  to  I  111011,  aecillals  totalled  $31,1195  IIS 

I  CaOSl  rvooienay  rower  coininon  distribution  until  the,  37c  i  agtiinc  I,  $33,011.  Hross  for  tin  13 

January  Earninvs  Higher  0«'''-*eipating  di''1dend  on  the,  pro- ■  monih.'i  totalled  $1,110,257  agiiin.sl 

6  6  ffM-red  stork  for  1910  htid  beeit  (mid.  $!I99.II36  and  net  after  exiiense.s  and. 

~  '  -  w  hicli  woulil  prohably  he  in  Aiiril  i  retireiucni  aecrutil.s  wa.s  *316,87, 

Expansion  in  tmth  gross  and  net  (,r  May.  tigtiiiisi,  $302.92:;. 


r.  Ramsey  was  one  oi  ine  louuoei.s  .  s  (  i>„wei . 
Ihe  eonipan.v  and  had  been  acliv---  («n.  Noiilu-ni. 
identified  with  llie  luogress  j 

fairs  since  it.s  iiicoptiuu  in  1^1,.  Nnrthern  ivc. 
Acivo  nifinaMCincni  of  llic  concorn  I  Winmpou  l  .i.  . 


toil  loin 

22,l^7.)fl(> 

(iEH57/>82  (>h/)  I  J.db'I 
7.677. IM  7,627.460 
63.116.708  W, 626. 222 
1.176.504  1.0?O.6'»2 

(.7.410.000  75.618.000 


Januarv  Earniners  Higher !  di\ifJrn(I  on  the  pro- ;  munili.s  lutallod  $1,110,257  a;;jiinsi 

January  coamings  paid.  $:»!to.o2r>  and  nn  Hftrr  rxpon,srs  ;iik 


'  >  'I  Apr.  I  M,.r.  1  I 

-•15  q  Apr.  I  5  Mar.  5  I 

.031,  Apr.  15  Mai.  Jl 
.75  lilt.  Mar.  1 5  Mar.  I 
1-0314  Arr.  Mar.  15  Feb.  38 


X.30  n 
M/l-  q 
.07  S 
.03 
.0  4  .| 

3. 50  Air. 
.30  q 
.15 

1.75 
.02  V4  q 

.20  q 

1.50 
.15  q 
.60 
.75  q 
.03  Int. 
.25  Atr. 
.50  Atr. 
.0  2  Int. 
.07  q 

I  75 
.2)  q 
,75  q 
I  20  S 
.20  q 
.25  q 
.10  q 
.05 

-  0 In*. 
.02  V4  Int. 


Apr.  I  Mar.  14  .40 

Apr.  I  Mar.  1 4  3,25 

Apr.  21  Apr.  5  .07 

Apr.  2 1  Apr.  5  .03 

Apr.  I  5  Mar.  30  .08 

Apr.  I  Mar.  15  7.00 

Apr.  I  Feb.  28  .20 

Mar.  29  Mar.  14  .15 

Mar.  29  Mar.  14  1.75 


ca.rningK  is  reivjrled  by  FTast  Kuo  ; 
tr.nay  I’ower  t  o.,  l.td.,  for  the  month 
of  .Ian  nary  I  fill  Gror-s  revenue.'i 
;  for  the  month  are  shown  at  $19,213.! 
las  compared  with  $16,340  in  tlie: 
corresponding  montli  of  19fo.  ,911  ' 

iaer©.9.so  of  -$3,903.  ;\ftor  deducting 
operating  c.vpcnscs  of  $30,3:;5  and  • 
$36,796,  re«si:>octively,  tliorc  remains! 
net  earnings  of  $39,007  for  tlie 
month,  its  against  $36,796,  a  year; 
ago,  lip  *2.211. 


II.U 

Bill  Seeks  Provincial  Regulation  | 
in  Power  Output  in  New  Brunswick\ 

nd  j  Special  Co*‘rc8pondenca 

Saint  John. -A  bill  lias  bcni  in-  ilie.se  i.hing.s  by  regulations  made 
trod  need  in  l.lic  |iro'incial  Ecgii- l:i- 1  <1  tnid  iip|iroved  by  Ihe.  Adminis- 


Mar. 1 5  Fab.  15  .02V 

May  I  5  Apr.  30  .  40 

Apr.  I  5  Mar.  20  3,00 

Apr.  I  Mar.  20  .30 

Apr.  I  Mar.  20  .60 

Apr.  I  Mar.  20  1.50 

Mar.  15  Feb.  15  .03 

Apr.  1 5  Mar.  11  .25 

Apr.  I  5  Mar.  3  1  .50 

Mar.  15  Mar.  5  .02 

Mar.  3  I  Feb.  10  ,07 

•*pr.  I  5  Mar.  3  1  175 

Mar.  15  teb.  20  .20 

Apr.  I  Mar.  20  1.50 

•Xpr  I  Mai  2  7  I  70 

-Apr.  I  Mar.  12  .40 

Apr.  I  Mar.  15  .25 

Apr.  I  Feb.  28  .21 

Apr,  I  Feb.  28  .21) 

Mar  5  1  Mar.  I  5  02 

Mar.  15  Mar.  6  .02  V 


-02V4  .IIV4 


Gross  C4irnings  for  the  Kinionths  lion  of  clcel  rieal  produelion  iu  i.lij.s: 
ended  .Ian.  .11,  1911,  totallerl  $-i99,- j  Iu  meel.  any  |Ki,s,sible  e-iu-! 

864.  against  $451,011  in  tlio  ''orros- 1  (.i-j.pDcy  during  Ihe  war.  ITidcr  the! 
pcrndiiJg  i>eriod  of  1940.  a.n  im'rca.se  i-un  poutrol  of  llie  opeia-! 

of  $,j5.833.  After  operating  expeii  -  j  | loj,  „f  g|,y  oloelrie  generating  iiltini  | 
.scs,  ue.t  earnings  amounie'l  loijn  vp..  Hi-nii.  >wiek  m  to  he  nc-'IwI 


lure  providing  for  drtit.lie  reg'ula-  '*  wijultl.  also,  lie  em- 

...  .  |Hi\\o.ro<J  (u  fix  ilu^  ralo-s  for  uiiv  < 

Hon  of  eleelrieal  product  ton  ,u  l-lii-s :  dircolion.  '  | 

lirovimo  to  meet  aiij'  iKi.ssible  eiu-!  The  meii.siire  lu'ovidc.s  pentillic,., 
ergem-y  iluring  Ihe  war.  Fader  the !  l  uiming  all  (he  way  from  $5,000.' 
measure,  full  control  of  llie  opeia -  i  fcji-  offoijpc,  (,,  $35.11,01  fur 

lion  of  any  eloetrie  generating  iilani  |  any  'iolaiiou  of  the  order's  of  the' 


A  —  Annuallv. 

q  — Qtwrlerly. 


5  Semi  annually.  »— Amartran  Funda.  Arr.— Atraara. 
lot — Intaiim.  • — Aftar  conaidaririf  •teek  •plit. 


$ r* 3 3 .6 1 R ,  as  ( -o m pa, r cf ] 

"•  i  1  h 

$-J8S.- 

v’ij2,  a.  ga.in  of 

$lti.C»8 

<  oiniiora.th c 

figures  follow; 

1941 

|9  10 

Jamj.ry — • 

5 

3 

1 

Gross 

49.242 

46,3  40 

2.902 

Oper.  expenr.**s  . 

20.235 

19,5  4  4 

691 

NVt  es^n 

29,007 

26,796 

2,21  1 

Ten  Months  Ended 

.January 

Gross  earn . 

509.846 

454,014 

55.842 

Oper.  expenses  . 

1  76.236 

164,752 

10,484 

Net  earn.  ...... 

3)3,610 

266,262 

45,3  46 

Ill  .New  Hriiu, 'WICK  le  to  ne  \  e.' t  wi  1  umuiis)  ion.  In  a  wonl.  it  gi'es 

III  Ihe  .New  Uruns"iek  K-C'.iric  t.het'.jmujijjijun  aiiihoril.v  I.u  dicRitel 

I’owcr  I  oiiinilssiou,  which  js  a  tie- 1  as  lu  the  produetiou  and  dlstrlbu  ! 
pa.rl.tncnt  of  the  provincial  goieru-|tiou  of  eleetrira:  imwer  in  .New  i 
ineni.  Brunswick  by  order-in-coiiueil.  ! 

I  hc,  niea.sure  would  gi\e  the  Com- [  Jn  introducing  this  niee  ure,  Hon,  i 


691,  mission  authority  •'>  order  an 


•I.  Gaspard  Bouclier.  chairman  of  l.he  ! 


crease  of  production  to  maximum '  Fonimissjon,  explaiue*!  that  similar 
capacity  ill  any  electric  plant  in  the  j  legislai imi  it.  in  effect  la  both  Que- j 
provimeeand  to  luke  oxer  any  plant  bee  and  Ontario,  and  the  govern 
fo  diverf,  restrict,  or  prohibit  the  |  men,  of  New  Briinswick  since  it  oe- 
use  of  any  i)ower  and  to  apportion  j  eiipies  a  strategic  |>osillon,  fell  it 
priorities  for  the  u-se  of  any  power,  j  would  ho  w  isj  Io  follow  their  e.\ 


CONVEYING  AND  ELEVATING 
EQUIPMENT 

MODERN  POWER  TRANSMISSION 
EQUIPMENT 

COAL  AND  ORE  HANDLING  BRIDGES 

WELDED  PROCESSING  EQUIPMENT 

STEAM  GENERATING  EQUIPMENT 

BALDWIN-SOUTH  WARK 
HYDRAULIC  PRESSES 

• 

-.  \Nv  Invite  Your 

^  Inquiries  ' 


!>  Siisa  CQW05UWIOJI 
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ALBERTA  PLANS 
TO  INVADE  UFE 
INSURANCE  FIELD 

Speech  From  Throne  Indicates 
Elxtension  to  Government 
Activities  in  Insurance 


AMEND  DEBT  ACT 


Special  Correcpendence 

Winnipeg.  —  While  definite  infor- 
inatian  is  sUT.  lacking  advicee  re¬ 
ceived  here  from  Edmonton  would 
iiwlicatc  that  Alberta  is  apparently 
.s<viou»sily  conteniplatlng  invading 
ilie  reaJm  of  life  insurance  as  a  gov- 
einnient  venture.  The  neceseary 
legislation  is  expected  to  be  passed 
d’lirlng  the  current  session  of  the 
Alberta  house.  At  the  present  time 
the  government  there  is  engaged  in 
only  the  fire  insurance  buisiness  and 
it  is  believed  that  automobile  in¬ 
surance,  as  a  business,  is  not  re¬ 
garded  a»s  an  attractive  field  by  the 
-Abcrhart  administration. 

In  the  Speech  from  the  Throne, 
at  the  opening  of  the  House,  it  was 
stated  that  "it  is  the  intention  of 
my  government  to  extend  its  faci'.i- 
tios  in  the  field  of  insurance  and 
legislation  for  this  purpose  will  be 
introduced  for  your  consideration.” 

Ais  the  government  already  is  in 
I  he  fire  insurance  business,  which 
has  l)cen  suceossful,  according  to 
.•ivnilablc  information,  the  reference 
ill  the  Speech  from  the  Throne  is 
taken  to  mean  that  the  life  insur- 
;tncc  field  also  will  be  embraced. 

I'unher  credence  is  given  the  be¬ 
lief  that  the  life  imsiurance  buBlnes-s 
will  be  entered,  through  the  pas¬ 
sage  in  recent  months,  by  Social 
t'redil  groups  of  resolutions  urging 


The 


Bond  Market 


High  Grade  Issues  Steady 
With  Some  Gains  in 
Long-Term  Dominions— - 
New  Offerings  Have  Had 
Good  Reception— Gov¬ 
ernment  Financing  and 
Tax  Situation  Are  Fac¬ 
tors  in  New  Financing 


The  Waterways  in  Politics 

Is  Navigation  Feature  to  Be  Dropped  Both  by  Wash¬ 
ington  and  Ottawa? 


I  Special  to  Tha  Financial  Times 

'  Ottawa.  —  Recent  developments  here  and  at  Washington  in  conueciion 
j  with  the  St.  Eawreuce  Waterways  arc  sceu  in  some  quarters  as  pointing  to 
I  the  possibility  of  the  navigation  feature  of  the  project  being,  to  all  inteuts 
and  purposes,  dropped  by  both  governments. 

I  It  is  recalled  that,  while  the  original  treaty  was  sponsored  by  the  two 
governments  as  a  navigation  project.  President  Roosevelt  ha.s  been  gener¬ 
ally  recognized  as  being  interested  in  the  scheme  almost  purely  as  a  source 
'of  water-power.  With  a  material  proportion  of  the  Seaway  costs  charged 
I  to  navigation  account,  thus  permitting  its  distribution  throughout.  Northern 
New  York  and  the  .New  England  States  at  a  price  little,  if  any,  more  than 
half  that  which  can  economically  be  charged  by  private  power  interests, 
such  power  could  be  used  as  an  additional  w'eapon  in  the  chief  executive’s 
private  war  against  vested  power  interests  in  the  United  States 

Tower  for  Ontario 

In  Canada,  those  who  can  read  the  political  signs  have  ticen  more  or 
less  convinced  that  the  question  of  power  has  been  parainouni  here  from 
the  beginning.  Tlie  original  treaty,  it  will  be  remembered,  was  negotiated 
by  President  Roosevelt,  cx- Prime  Minister  R.  B.  Bennett  and  ex-Premier 
G.  S.  Henry  of  Ontario:  and  it  is  generally  admitted  that,  under  the  terms 
of  that  treaty,  Ontario  stood  to  gain  a  lot  in  cheap  water  power  from  the 
When  the  question  of  a  new'  treaty  arose,  wlih  President 


WAR  PRODUaiON 
FEATURES  N.  S. 
THRONE  SPEECH 

'  The  Government  Has  Given 
Much  Attention  to  Building 
of  Ships 


Bank  of  Canada  *s 
Controlled  Inflation 


FRUIT  GROWERS  HIT 


Toronto.  —  With  the  campaign  to 
sell  War  Savings  Certificates  still 
being  carried  on  and  national  bond 
financing  being  discussed,  prospects 
for  new  corporation  or  provincial 
financing  in  the  near  future  seem 
poor,  and  few  issues  are  expected  to 
appear  at  least  until  after  the  end  of 
April,  when  the  tax  situation  will  be  j  development, 
somewhat  cleared  up.  Shareholders  Roosevelt  and  Prime  .Minister  .Mackenzie  King  as  the  negotiator.*,  the  latter 
of  Consolidated  Press,  Limited  w’ill|iiad,  in  Premier  Mitchell  Hepburn  of  Ontario,  a  powerful  rebel  in  the 

Liberal  camp  whom  he  wa.s  still  iu  a  mood  to  propitiate. 

When  the  second  treaty  was  yet  in  the  negotiation  stage  signs  were 
not  lacking  that  Premier  Hepburn  miglit  be  prepared  to  bury  the  batebet 
(and  not  in  .Mackenzie  King’s  head)  in  consideration  for  federal  action  on 
the  Waterway.s.  Since  then  the  feud  between  the  Ontario  Premier  and  the 
Prime  Minister  has  been  reopened,  with  no  holds  barred  insofar  as  the 

former  is  concerned,  hi  the  moaiilime.  however,  the  administration  at 

cing  to  be  announced  was  the  .|2,M0,-  j  Ottawa  had  committed  itself  to  the  project  and  apparently  has  enlisted,  if 
000  offering^  of  B.C.  Power  Corp.  qqj  Uip  .support,  at  least  the  acquicsccucc  of  the  government  at  Quebec  for 

4AC>,  Sonoc  “A”  hnnHa  nt  niKO  urhinh  1^  projcct  wliich,  at  tlic  bcst,  cuti  scciiiiDgly  be  of  little  help  to  that  province. 

Boiibh'iil  Value  in  Transportation 

From  the  time  negolialions  for  the  Rooscvelt-King  treaty  commenced 
until  recently,  emphasis  has  been  laid  by  both  principals,  in  urging  the 
advantages  of  the  Waterways  scheme,  upon  the  power  angle  with  the 
uavigation  feature  kept  very  much  in  the  background.  With  war  produc¬ 
tion  in  both  countries  bringiug  with  it  a  temporary  shortage  of  power 
supplies  in  some  communities,  it  was  obviously  good  politics  to  stress  the 
new  sources  of  hydro  electric  power  to  be  derived  from  the  project  as  a 


meet  on  March  14  to  vote  on  a  pro¬ 
posed  $375,000  issue  of  bonds,  and 
authority  has  been  granted  to  Mac- 
Laren-Qucbec  Power  Co.  to  issue  the 
remaining  $2,000,000  of  20-.vear  4’s 
for  use  as  collateral  for  bank  loans. 

Newest  piece  of  repatriation  finau- 


Series  "A”  bonds  of  1060.  which 
were  placed  on  sale  this  week  by 
Wood,  Gundy  &  Co.  and  McLeod. 
Young,  Weir  &  Co.  at  par  and  inter¬ 
est.  In  addition  to  a  number  of  rela¬ 
tively  small  British-owned  groups  of 
stocks  and  bonds  w'hich  have  been 
placed  privately  in  Canada  during 
recent  months,  the  offering  of  30,000 
shares  of  Bell  Telephone  Co.  stock 


^  .has  featured  this  new  field  of  finan-  I  national  defence  requirement.  In  Canada,  except  for  a  group  in  the  mid- 
that  such  action  be  tnken.  Should  i  cing.  In  general,  a  good  reception  '  west  which  has  always  been  ready  to  support  any  new  transportation 

ihi.s  bill  bn  brought  in.  it  will  he  bas  been  received  for  these  offerings,  i  scheme  —  no  matter  what  the  cost  to  the  country  may  be  —  if  a  saving  in 

<>nn  of  (he  most  important  of  the  although  the  effect  of  income  tax  re- 1  grain  freight  charges  is  claimed  for  it.  the  advantages  of  the  Waterways 
present  session.  v,  k  quirements  and  other  prior  charges  as  a  navigation  project  have  been  generally  regarded  with  scepticism. 

An  amending  bill  to  the  Debt  Ad- 1  jg  noticeable  on  the  investor’s  poc- I  in  the  United  States  the  President  obtained  his  initial  support  for  the 
jiiptment  Act  also  will  be  brought  |  Netbook.  'scheme  from  Representatives  and  Senators  from  the  mid-west  who 

^  ^  ^  .favoured  the  project  purel.v  as  a.  navigation  scheme;  hence  the  reason  for 

Dominion  issues  were  steady  dur-  \i,.  Roosevelt  advancing  the  treaty  originally  as  a  navigation  project  with 
ing  the  past  week  and  some  gains  j  tbe  power  feature  given  secondary  prominence.  When  negotiations  were 
were  recorded  by  long-term  issues.  '  reopened  with  Prime  Minister  King,  the  President  grasped  the  opportunity 
The  of  1958  and  1959  each  | of  gaining  support  in  the  East  by  concentrating  on  the  value  of  the  power 

moved  up  U  of  a  point,  and  :  to  be  derived  from  the  project  in  the  national  defence  program,  and,  as  a 
the  4t,^’s  of  1957  gained  of  a  '  political  expedient  to  strengthen  Eastern  support,  soft-pedalled  the  naviga- 
point.  but  otherwise  the  list  w  as  |  tion  feature.  This  had  the  inevitable  effect  of  raising  suspicions  among 
practically  unchanged.  In  the  pro- j  gppporters  of  the  scheme  in  the  mid-west  that  they  were  being  "sold  out” 
vincial  section,  the  western  issues  that  the  Waterways  project  was  to  be  a  "power-way  ”  and  not  a 
were  generally  lower,  while  'he  ggaway.  They  converged  on  Washington  recently  and  brought  pressure 
others  w'ere  steady  with  some  scaj.- i  jp  bear  on  the  President.  Result — the  revival  during  past  week  or  so  of 
tered  gains.  Manitoba^4i^’s  of  1956  arguments  in  favour  of  the  Waterways  as  a  navigation  scheme.  Here  also 
moved  off  1  point  and  bMkatchew^an  ^  ^be  national  defence  program  has  been  brought  into  the  picture  with  talk 
.  eat  J.,akes  of  craft  that 


This  is  also  forecast  in  the 
.'Speech  from  the  'I'hrone.  which 
said  that  ".New  mea.siires  will  be 
•submitted  for  .vour  consideration 
In  ease  the  increasing  debt  burden 
<  Ti  uiir  people. ’■ 

Deny  Slash  In  Debts 

Qualified  government  sources 
have  given  a  complete  denial  to 
suggestions  advanced  in  some  quar¬ 
ters,  that  a  horizontal  silash  in  debts 
was  contemplated.  Draistic  legisla¬ 
tion  dealing  with  debt  adjustment 
is  forecast,  however.  Government 
readiness  to  enact  same  has  been 
announced  by  Hou.  imeien  May¬ 
nard,  minister  of  municipal  affairs. 
Such  action  appears  certain  in  view 
of  a  supreme  court  decision  ruling 
I  ha  I  province.*  have  no  right  to  pre¬ 
vent  creditors  from  obtaining  judg¬ 
ments  on  promissor.v  notes. 

While  the  government  also  has 
expressed  it.s  willingnci'w  to  de¬ 
clare  a  moratorium,  it  also  has  said 
that  such  action  is  not  a  permanemt 
solution  and  would  he  brought  in 
ii-nly  for  temporary  relief. 

There  will  be  a.  new'  relief  bill 
brought  in,  to  provide  for  the  a,s- 
snmplioii  by  Alberta  of  the  share 
of  direct  relief  hitherto  borne  by 
ibp.  Dominion.  This  will  pass  80  per 
rent  of  relief  for  employable  uncm- 
ployed  to  the  province  with  munici¬ 
palities  laking20  per  cent.  Domin¬ 
ion  contributions  under  existing 
agreement  terminate  O'U  March  31 
next. 

.\  hi  I!  to  widen  the.  powers  of  the 
Lieutenant-Goveruor-in-Council  in 
I  be  mat  ter  of  refunding  provincial 
debt  when  it  becomes  due,  received 
first  reading  in  the  Saskatchewan 
legislature  last  week. 

Inilroducod  by  Premier  W.  .1.  Pat¬ 
terson.  provincial  treasurer,  the  hill 
enlarges  the  poweiv?  contained  in 
ibo  Saskatchewan  Loans  Act,  autb- 


5  s  of  1958  and  Alberta  4V^’s  of  1956  ;  construction  at  shipbuilding  yards  on  the  Gri 
each  lost  ti  a  point.  Alberta  at*  s  could  not  be  brought  down  the  existing  waterway, 
of  1952  moved  up  1  point,  and  the  : 


Special  Cerrctpondence 

Haiifajc. — In  the  Speech  from  the 
Throne  at  the  opening  of  the  pro¬ 
vincial  I.iegislature.  follO'Wing  refer¬ 
ence  to  the  Vice-Regal  visit  and  the 
participation  of  the  province  in  the  { pj 
Empire’s  witr  effort,  it  was  stated ' 
that  the  government  had  given 
much  attention  to  the  development 
and  expansion  of  the  wooden  and 
steel  ehipbuildiag  industry  and  has 
been  informed  that  contract  have, 
recently,  been  arranged  for  the 
construction  for  the  British  and 
Canadian  Senicefi  of  a  number  of 
minesweeeprs  and  Fairmilp  boats 
and  a  large  quantity  of  smaller 
craft. 

The  Speech  also  pointed  out  that 
"with  no  material  change  in  prices 
for  their  products,  the  farmers  of 
.Nova  Scotia  have  been  tspceiallv 
confronted  with  increased  co.st.* 
both  for  wages  and  for  practically 
everything  they  had  to  buy,  N'at- 
ura.lJy,  they  have  felt  the  effect  of 
this  and  have  been  appealing  for 
some  adjustment.” 

The  Speech  say.s  that  the  fruit¬ 
growing  industry  its  a  distinct  war 
casualty  and  that  receipts  to  date 
indicate  the  growers  will  receive 
from  la.st  year’s  operations  only 
about  one-third  of  their  normal  in¬ 
come.  It  tidds:  rcportci]  in¬ 

crease  in  dairying,  hogs,  poultry. 


Special  Correspondence 

M'innipeg. —  f'anada  was  already 
launcheii  on  a  program  of  control- 
ICAi  inflation.  D.  Bruce  Shaw,  retir¬ 
ing  ohturman  of  the  financial  bu¬ 
reau,  Ikiard  of  Trade,  told  members 
at  the  aiuiual  meeting  hold  here  last 
week. 

To  prove  Ca.n.sda  already  had  in-i 
flation.  Mr.  Shaw  quoletl  the  bank  I 
notes  in  eireulation.  now  70  per  | 
cent  greater  than  at  the  outbreak 
of  w.ar.  ' 

"W'e  are  running  out  of  nnem- 
plovcd  wage  earners  who  could  be 
lu-ed  to  increase  produetion.  From  i 
now  on.  any  increase  in  theaniount! 
fif  iiKuiey  axtiilable  will  oiean  high-' 
pnep.s.’ 

I  be  Bank  of  I'antula  btid .  alt  ead.v 
adjusted  the  money  in  circulation 
to  the  demands  of  iticrciising  vol¬ 
ume  of  business.  •  Let  ii.s  place 
our  faith  in  the  bank  nfficial.s  to  go 
on  iloiiig  so." 

Diminishing  consumption  was  an- 
otbor  problem:  "Eitbef  we  tighten 
our  belt.s  voluntarily  or  resort  to 
the  ways  of  the  dicttilnr." 


RE-CONVENING  OF 
SIROIS  MEETING 
PROPOSED  IN  N.B. 

Speech  From  Throne  Regrets 
Failure  of  Conference  at 
Ottawa 


LEGISLATURE  OPENING 


RECORD  SURPLUS 
FOR  NOVA  SCOTIA 

Favourable  Balance  of  $946,337 
After  Sinking  Fund  Pay¬ 
ments  of  $535,161 


and,  to  a  leisscr  extent,  beef  raising' 
in  the  orchard  area  revoal.s  a  real 
effort  on  the  part  of  our  fruit 
growers  to  adjust  themselves  to 
the  changed  conditions.” 


iDcreascd  Farm  .tereage 

The  Speech  told  of  an  increa.-ed 
acreage  under  cultivation  and  an 
advance  in  livestock  breeding,  also 
of  plans  being  made  to  bring 
about  a  lowering  in  the  cosit  of  feed 
grain,  which  it  is  necessary  to  bring 
in  from  the  western  provinces. 

Aneni  mineral  production  the 
Speech  said : 

“The  Department  of  .Mines,  eou- 
tinuing  the  policy  commenced  prior 
to  the  outbreak  of  war  in  IbtJO.  had 
further  isurveys  made  for  strategic 
minerals.  These  have  re^viilted  in 
the  discovery  of  au  imponaiu  de¬ 
e’s  of  1947  gained  V-  a  noint  as  did  Keaily  a  War  Measure  I  Pembroke, 

bs  or  J94/  gainea  ^  a  point  as  aiu  ,  ,  ,  ,  ,  u  .  i  ,  i  ,  n  «•  .  i  Hants  t.ounty.  aggressive  develop- 

Ontario  V/2  a  of  1950.  |  Tn  view  of  the  length  of  time  it  would  take  to  complete  the  Waterways  '  which  is  under  wav  and 

*  *  ^  ^  'a  all  stages,  arguments  in  its  favour  as  a  national  defence  uavigaiiou 

In  the  corporation  bond  list,  the  project  are  looked  upon  here  as  being  somewhat  far-fetched.  It  is  remcm- 

newsprint  issues  were  again  the  firm  :  bered.  in  addition,  that  President  Roosevelt  docs  not  have  to  worry  about  ;  ^  satisfaction  lo  report  that 

spot,  with  Abiiibi  5's  of  ]953  and  '  political  repercussions  from  the  disappointment  of  tho,se  who  of'S'Dally  . 

.Minnesota  and  Ontario  6  s  of  1950  i  supported  the  Waterways  as  a  navigation  pro.ject  if  it  is  not  carried  Past  i  thirfj  highest 

each  gaining  2%  points,  and  Brown  [  the  first,  and  power-production,  stage:  this  in  view  of  the  fact  that  he  1  record,  while  fatal  accidents 
5t^’s  of  1946  and  Consolidated  Paper  |  will  not  he  presenting  himself  for  another  term  as  President.  w-ere  reducevl  to  the  lowest  jvoini 

5‘^’sof  1961  each  climbing  2  points.  I  Even  if,  as  recent  developments  would  suggest,  both  C.S.  and  Canadian  i  ton  raised.  As.sistance  was  con- 
Among  the  better  grade  issues.  Bell  i  governments  are  committing  themselves  only  to  the  initial  stage  of  theijjppg^j  jp  development  of  new 

Telephone  was  prominent  with  a  4  |  ^\  aterwa.vs,  with  an  eye  in  the  power  development  to  be  derived  there- j  cool  reiserves  for  the  small 
point  increase,  follow'ed  by  Great;  from,  there  is  a  considerable  clement  in  both  countries  which  has  set-ious  I  a,orp.  Similai 
Lakes  Paper,  up  l  point.  Inierna- i  doubts  with  regard  to  the  economic  .soundnes.s  of  the  scheme.  And  private 
tional  Hydro  6's  of  1944  also  gained  'power  interests  in  the  province  of  Quebec  express  apprehension  (hat  the 
1  point,  while  losses  of  U  of  a  point  seeming  acquiescence  of  the  jirovincial  government  in  the  project  may 
each  were  shown  by  Gatineau  3 's  i  presage  a  "big-hydro  ”  polity  at  some  time  in  the  near  future, 
of  1969  and  MacLaren-Quebec  4’s  of  |  . 

'  Beware  (he  tos( 


Halifax.  .\  surplus  of 
higlic.^'i  ill  the  history  of  Nova  .Sco- 
lia.  wa.s  reported  by  I’reiiiier  .A,  S. 

.Mac.Millaii  for  t  no  fiscal  year  end¬ 
ing  last  Nov.  ip.,  a.  he  i.ihled  ihe 
public  accoun.is  in  ilm  l,i  gi.-luHiro. 

surplus  was  aimined.  Hie  Pre- 
niici  announced.  :ifier  the  proviiue 
had  SCI  a.sido  from  revenue  for  the 
year  sinking  fund  inslalnieiils  lo- 
talliiig  $535.1111.  Till  snrpliie  on  or- 1  ■>'  addiiion. 

dina'-.v  aecouiii,  hofoie  eliarging  olf  has  iieeii  iililized 


Special  Lorieapondaiica 
Saint  .lohn.  —  In  Ihe  Speech  from 
The  Throne,  at  Ihe  opening  of  the 
I  New  Brunswick  Legislature,  after 
I  referring  to  the  visit  of  Ihe  Governor 
i  General  to  this  province  in  the  sum¬ 
mer,  and  the  contrihuiioii  being 
i  made  to  the  war  cffoii.  Hie  speech 
I  made  the  following  reference  to  Hie 
(  Sirois  Report; 

j  "I.rfist  month  members  of  my  Gov 
!  eminent  attended  the  Dominion- I’ro- 
^  vincial  Conference  at  Ottaw  a,  called 
to  study  and  consider  the  report  of 
the  Ro.val  Commission  on  Dominioii- 
I  Provincial  Relations.  It  is  a  mailer 
of  regret  lh!ii  the  conference  was  un¬ 
able  to  proceed  to  a  consideration  of 
the  national  questions,  immediate 
;  and  prospective,  w  hich  are  Ihe  mii- 
,  lual  concern  of  all  governments  in 
it  anada.  It  is  hoped  that  in  due  iim>' 
.Ihe  conference  will  re-convrne  to  tin 
Ideriake  the  study  of  problems  which 
i  cannot  he  ignored  and  can  best  he 
I  solved  by  coniniou  study  ,  discussion 
I  and  act  ion.  ” 

The  speech  also  spoke  of  the  pro 
vincial  revenue  surplus  and  of  in 
I  creased  activity  In  the  Itimhcr  indii - 
I  try  stating:  "It  is  pleasing  to  note 
I  that,  in  the  present  cmergeni'y  .  Grea: 
rrilain  has  turned  to  this  couiiii;' 
for  additional  supplies  of  forest  pro 
iluets.  The  response  and  ccioperalion 
shown  by  producers  and  exiiorter.s  :ii 
.New-  Brunswick  have  been  inai.se- 
vvorlhy  and  helpful.  I,arge  qnantiiic; 
of  long  Itimhcr,  pit  props  and  vence. 
logs  have  already  been  shipped  ovei  - 
inueh  malerial 
local  const rm- 


sinkiiig  fiiiul.s.  was  .$I.ISLP' 
Revenue  for  the  year  vva 
591.066.  against  exiiendilure 
6I1.72S.  including  suikliig 
ii  ml 


1  I  lion  work,  while  newsprint  and  puip- 

s  $i:,.-  '^oud  have  found  :i.  ready  ntarlo:. 
of  $13.-|  '''ic  increasetl  aelivily  in  Hie  iunihcr 
'  indiisi  ry  is  i  cllecied  in  ilie  snhslan 


Revenue  and  expenditure  for 
yetir  set  an  all-time  high  for  the 
province.  The  surplu.-i  compared 
with  a  deficit  of  $193.7!I1  the  pre¬ 
vious  year.  The  Trca.surer'.s  Depart-  of  developments 
mem  increase  was  made  up  largely  imied  the  decliin 
by  government  liquor  sales. 

I’rofil  for  the  IN'.  .-J.  Liquor  i  dm-  •••  " 
mission  for  the  yetir  wa.s  $2.257..'!S1 
against  $L6!H,Tn3  for  the  previous 
year. 


Year  of  Elxpansion  for 

Universal  Life  &  Annuity 


1959. 


FEBRUARY  BOND 
FINANCING  LOWER 


'I'here  are  fears  also  that,  the  initial  stage  of  the  project  completed, 
neither  government  may  be  able  to  stop  short  there  but  will  be  dragooned 
by  those  interests  who  have  always  been  behind  the  Waterways  as  a 
navigation  scheme  into  carrying  through  the  seaways  plan  in  iis  entirety. 
Such  fears  appear  amply  justified  by  past  experience  of  government  pro¬ 
jects  in  the  fields  of  transportation  and  navigation.  In  this  connection  the 
'building  of  the  National  Transcominenlal  Railway  by  the  Laurier  govern¬ 
ment  provides  an  outstanding  example.  It  is  recorded  that  .M*.  Lauriet. 


Tnlal  Wac  Skamlv  Belnw  8'  one  stage  while  the  N.  T.  R.  was  under  discussion,  told  the  House  that 

lOiai  was  onarpiy  oeiow  :jame  $i:j,000.000.  When  construction  was  com- 

Month  Last  Year  at 

$12,261,702 


nanemg  auiin^  leiiu-  Laurier  was  the  fact  that  it  started  the  Canadian  government,  in  the 

MiPbee  "d  r/  -InT^c/  business.  H  is  reasonable.  Hicrcfoie.  tn  point  to  this  •■$13,000,000" 

n  issne''  of"' $1  ’00  000  pro.icct  as  Ihe  real  beginning  of  Canada’s  railway  troubles  and  one  that 
nited  bonds  'du°  bas  cost  Hie  country,  all  told,  in  ihe  neighbourhood  of  three  billions, 

according  to  the  raon.h  There  appears  to  be  considerable  justification,  under  the  circumstances, 
rv  of  Wood"  Gundv  &  Co.  i  for  conjecture  as  to  what  the  St.  Lawrence  Waterways -if  the  .scheme  ever 
I  is  embarked  upon — will  cost  the  Dominion  in  the  long  run  — and  what  we 


oriz.ng  the  council  to  issue  securi- j  financing  during  Febru- 

I  ics  of  equal  prmc.pal  amount  in  ;  consisted 
exchange  for  bonds  which  may  of  Quebec 

m  •  ..  ..  bonds,  and  . .  . .  ^ 

Ihe  hil’  would  give  the  council  ;  sin,pj,on-s  ijn,j,eu.  4 ',4 'Ir  bonds,  due  bas  cost  the  country. 

power  to  provide,  for  the  payment,  pgp.  ].  1951  .  ’  m  he  < 

refuiHiiiig  or  renewal  of  .securities '  ]v  summa 
by  issuing  in  exchange  other  isecur- ' 
iiir.s  of  ail  equal  amount  of  t.hefacej  '[-'he  remainder  of  the  financing  for  w-ill  ever  get  out  of  ill 

value.  The  amendment  would  also  tjjg  month  was  comprised  of  muni- _ 

ratify  and  confirm  such  transac- 1  eipal  issues,  including  $1,750,000  City  i 
Hons  already  completed,  so  long  as 'of  Toronto  short  term  securities,  of 
they  arc  in  conformity  with  the  |  which  $730,000  were  'J'rcasury  bills, 
ii.mcndmcni.  The  bill  will  recedve i Total  government  and  municipal 
further  consideration  before  pas- i  bond  financing  for  February  amount- ; 

•sage.  led  to  $12,261,700.  compared  wilii 

- - — - - I  $65,276,942  for  the  same  monlli  of  I 

Medicine  Hat. — New  warehouse  i  1940.  However,  in  Febru.ar.v  of  Iasi 
space  at  the  Dominion  Glas.s  Com-lyear  the  rrnvinee  of  Quebec  issued 
panv’s  Redriiff  plant,  designed  lo  i  $65,000,000  of  bonds,  this  forming' 


pletcd  the  actual  cost  to  the  government  —  exclusive  of  inieresf  on  con¬ 
struction  costs  -had  reached  a  total  of  $169,000,000. 

However,  a  much  more  significant  outcome  of  the  N.  T.  R.  project 
than  the  huge  excess  of  the  ultimate  cost  of  consiruciion  over  the  estimate 


SAVINGS  DEPOSITS 
HIGHER  IN  JANUARY 


Hi 


work  men. 


Increase  Hio  company’s  stora.se  j  bulk  of  Hie  financing  for  that 
e.ipacity  by  at  least  I  wenty-fivo>por  I 

ni  is  receiving  the  last  touches  by  j  Canada  three  months’ 

Treafiury  bills  sold  iu  February  for 
refunding  purposes  totalled  $80.- 
1 1)00.000.  In  addiiion  to  the  above  new 
'financing.  $2,090,000  B.C.  Fower  Cor¬ 
poration  bonds,  due  March  1. 

!  1960.  were  offered.  These  securitic.s 
;  were  formerly  held  by  resdent.s  in 
jthc  United  Kingdom  and  the.  pro- 
'cccd.s  realized  by  their  sale  will  hr 
used  by  the  British  government  for 


50TICE  OF  r.\TMr;?iT 
IJii  THRUST 


OF 


the  purchase  of  war  supplies  in  Can- '  'shown'  only 


Statement  by  Chartered  Banks 
For  January  Shows  No 
Change  in  Trend 

The  .staicmenf  of  the  t'anadi.-ui 
chartered  banks  as  of  .lanuaiy  -31. 
1911  is  again  featured  by  an  iii- 
(q'casc  in  public  savings  deposits  as 
coniparoil  with  the  iirrvinii.s  month, 
although  they  are  slightly  loivci 
than  in  .lanuary  1910.  Demand  depo¬ 
sits  on  Ihe  other  hand  show  n  dro(i 
from  Derember  :ind  a  sharp  increase 
over  .lanuary  1949.  Current  loan.- 


sale  and  delivery  by  the  Dominion 
government  of  $159,000,000  worth  of 
J'o  year  nole.s  by  the  banks. 

Notes  in  circulation  totalled  $81.- 
456.900  against  $83,789,000  and  $85.- 
928.009.  Call  loans  in  Canada  totalled 
8::5.S29,000  against  810,279.000  and 
$47.7;:2,000.  while  rurrent  loans  in 
Canad.i  totalled  $998,650,000  against 
$998,675,000  and  8956.115.000. 


Even  Keel  Maintained  by 
Protective  Ass’n  Canada 

.'la inioiiance  of  an  even  keel  in  the 
face  of  difficult  operating  conditions 
and  a  higher  clatins  ratio  was  I  he 
dominant  characteristic  of  an  other- 


er  oper- 
asjjisiance  was  also 
given  to  certain  gold  mines. 

"Work  by  the  government  dia¬ 
mond  drills  has  disclosed  an  exien- 
i-ive  body  of  salt  in  Uie  .Malagash 
district,  which  contain.*  as  w'ell  re¬ 
latively  high  percentages  of  salt, 
potash  and  magnesia. 

"The  total  mineral  production 
during  1940  showed  an  increase  in 
value  of,  approximately,  one  mil¬ 
lion  dollars  over  the  preceding' 
yeaj-."  i 

The  Speech  also  .see  forth  ihai.i 
despite  nnfavourahle  weather  cotidi- 
tioUkS,  the  .Nova  Scotia  Bower  Com¬ 
mission  has  had  another  succes.ssfui 
year.  The  gov  eminent’, s  policy  of 
electrification  of  rural  coniinuiii- 
ties  ha.s  been  progre*ssing  satisfac¬ 
torily  and  the  number  of  those  tak-  ^ 
ing  advantage  of  these  facilities  | 
has  increased  in  the  year  by  42  per 
cent.  Further  poissihle  extensions! 
have  been  investigated  for  later 
developments. 

Lower  Net  on  Higher  Gross 
B.C.  Telephone  Company  | 

British  Columbia  Telephone  Co. 
reports  for  the  year  1940  net  profit 
of  $659,528.  as  against  -$719,931  in  I 
1939. 

Operating  revenue  wa.s  $6,059,009. 
suhsiantially  iu  excess  of  (lie  fig¬ 
ure  of  $5,794,923  in  1939,  hut  Do¬ 
minion,  provincial  and  municiptil 
iaxft.s  absorbed  $627,080  as  against 
$417,688.  and  denrecitiHon,  interest 
and  maintenance  and  operating 
exists  were  iiicrcascxi. 

Balance  .•■heel  shows  current  as¬ 
sets  of  $1. -581. 188  and  current  lia¬ 
bilities  of  81, otto. 655.  making  work¬ 
ing  cavritiil  $490,533  as  (ompareil 
with  $2,020,362.  Fixerl  assets  slooij 


Winnipeg. — A  progressive  year  is 
reported  by  I’niversal  Life  *  An- 
niuit.v  Co.,  with  headquarieis  in 
this  city  in  its  financial  sia:tenicni 
for  1940. 

Total  assets  increa.sed  during  the 
year  under  review  by  nearly  25  per 
cent,  being  up  at  $t;23.02S  from 
$503,652  at  the  end  of  Bt.'IO,  Bond 
holdings — all  i  anadian  governnienl. 
provincial  or  federal,  and  provin¬ 
cial  guaranteed  bonds— increased  to 
$17.5.499  from  $191,222.  and  cash  on 
hand  and  in  bank  was  up  ai  $21.- 
508  froni  $19,995. 

Pa.vTuents  to  policyholders  in 
1949  tota.lled  $43,856  as  conipared 
with  $22,958  in  I9;!9. 


Ilipllial  territorial  revenues  for  tiie  i.a-' 
year." 

'I’lie  speech  also  rei'm-cil  '  .  ili.' 
mineral  nutput  of  Hie  luiouic.'  an  I 
giiciiUiire  auil 
louiisi  irav.'l 
atl  rihiilable  to  war  conditions.  .\s 
onlracls  the.  Speech  said: 
’Since  the  outbreak  of  hosiiliiie.-;. 
my  Government  has  endeavored  to 
encourage  and  assist  the  iieople  of 
.New  Brunswick  to  scciire  coniiaiU' 
for  war  stipplios.  Official  figures  in 
dirate  that  orders  to  the  value  of 
several  millions  of  dollars  have  al¬ 
ready  been  placed  wiibiii  the  I'lov- 
ince  by  the  I’ederiil  Govermneiit.  Ef¬ 
forts  are  being  coniiniied  to  iditaiii 
a  still  larger  share  of  war  orders .  ” 
-Anent  electrical  power  ami  the 
operations  of  the  Gov cnimcnt-ovvncd 
system,  the.  Speech  said  ihiii.  con¬ 
sistent  with  Hie  general  policy  to  re¬ 
duce  expenditure,  extension  of  ilic 
system  had  been  materially  curtailed 
but  that,  due  to  ihe  demand  for  clcc- 
ti'ical  enei'g.v,  the  Hommission  lia.-i 
been  obliged  to  undertake  extensions 
to  its  high  voltage  system  and  the 
early  installation  of  additional  cap- 
ai-ii  .V. 


It  is  iindi'i  stood  tbal  pi  opai  at  ions 
for  Ihe  foriiial  lo  ganizal  ion  of  Hie 
<  oniniil I ce  have  been  in  progress 
since  the  last  of  .Novoniber  and  that 
the  coiiimiltee  will  loproseni  a  large 
perceniage  of  the  bonds  of  'loniieal 
Tramwa.v  s  i ’oiii|iaii.v .  .An  announce 
ineni  concerning  ilm  comniiiiee’s 
lirngraui  ;ind  personnel  is  c.xpccled 
vviihin  Hie  next  week  or  so. 


I  Al.t.AKV  A  IIBMDN.  DIVIItllMt 

The  dividend  pnyable  b,\  (’.  A  E. 
I’orp.  in  .April  ha.s  been  reported  er¬ 
roneously  III  lie  one  of  19  cents  a 
.share.  Thi.s  should  have  been  given 
as  5  ceni.s  a  sliaic.  pa.vahle  .April  7 
to  sha rebolder.s  of  March  7  The 
company  prev  ioosl.v  paid  19  <  cnis 

in  Nnvemlipr  1939  and  19  coni,;  in 
September  1940. 

The  current  payment  is  evpec'ed 
ro  initiate  more  regular  disiribu 
Hons  in  view  of  the  sietidily  im 
proving  earnings  position. 


THE  WESTERN  SAVINGS  AND  LOAN 
ASSOCIATION 

HEAD  OFFI|:Ei;WINNIPEC,MANITOBA 


BRANCH 

AGENCY  BUILDING 
211A  EIGHTH  AVE.  W. 
KeCALLUM  HILL  BLDG 
'  11  AVENUE  BUILDING 


OFFICES 

LDMONTON.  ALBERT'. 
CALGARY. ALBERTA 
REGINA.  SASK 
;  ASK  AT  DON.  SASH 


CITY 


OF  MONTREAL 

ROMtS 


nda. 


Brandram-Henderson  to 
Pay  3  Per  Cent  on  Bonds 


since  December. 

Savings  dcpo.sits  in  Canadian  ciiai 


wise  featureless  annual  report  of  The  $31,079,919, 
Protective  Association  of  CaDaiia,  '  4'5  a  year  ago 

Granby.  Que.  '  - 

According  lo  the  comparative  per- 
a  minor  change  centage  siaiemcnt.  based  on  gross 
i  premiums,  claims  stood  at  75.18  com¬ 
pared  to  74.50  for  the  preceding  year. 


as  against  $29,179. 


Forms  Protective  Committee 
Trams  1st  Mortgage  Bonds 


I'lh  M»v 
I  *f  Jun^ 

I'iih  June 
la  I.  October 
1  *1  November 
lai  November 
lal  November 
I  'i  I h  December 
lal.  M a rc h 


I040 
I 'MO 
I 'MO 
1940 
1940 
1940 
1940 
19  40 
1940 


Siveii  that  setru- 
t he  above  mentioned 
the  hook.s  of  the  City 
legularly  paid  by 
nir  Nprcihed  on  Ihe 


NOnCf.  i-  hrre\ 
annual  inlerr.al  oi 
bonds.  reKialrrcd  i 
Vlontrrnl.  w.ll 
«  hequ'»  'll  I  hr 
l-OudH. 

I  Inldet’s  who  have  not  regj .-‘I cred  iheir 
brvnd.a  are  inviled  to  do  ao  by  .sending 
’hem.  'vUh  exact  information  aa  lo  ihc 
name  in  winch  tliey  should  be  rccislered 
j?nd  the  addrefia  lo  wliich  inlercat  cheriue.a 
should  be  .sent,  to  the  Kepistrar.  office  oi 
the  Director  of  Finunce,  Cily  Mali.  Mont- 
real.  Canada. 

li  la  recommended  that  iheae  securities 
b<'  insured  a$;4iinst  all  forwarding  neks. 
Ihe  bonds  will  be  returned  to  holders  a.s 
soon  as  they  have  been  registered. 

Semi-annual  interest  on  the  above- 
mentioned  bonds  not  registered,  will  also 
be  paid  on  pretientation  of  the  bonds  at 
the  office  of  the  Registrar.  City  llal), 
Montreal. 

1.  ROBI.RC].. 

Directeur  ot  l  inance. 
Office  of  Director  of  Finance, 

(  ily  Mall, 

MonlrtaJ,  3rd  March  1941. 


For  the  first  lime  since  the  com- ; 
pan.v  w-air  reorganized  in  1936,  i 
Brandram-Henderson.  Eimited.  will  j 
make  a  i>ayment  of  3  per  cent  in¬ 
terest  on  .lune  1.  to  holders  of  the  j 
.six-  per  cent  20  year  first  mort-  |  pared  with  Decembei 

gage  income  and  fixed  interest  j _  _ 

bonds,  it  was  .announced  this  week 

by  .Norman  Holland,  presideni.  i  Lions  for  1936:  .i  | 

A  pjiyiment  of  one  per  cent  was  j  per  cent  for  19:T 
mtide  lo  the  bondholder.*  on  opera-  est  was  paseed  in 


lered  minks  totalled  $1,668,139,090  on  ;  I’ommissions  were  slightly  less  at  | 
.lanuary  31  eompaied  wiili  81611.-12.21  compared  wiHi  12.37  and  other; 
314.000  December  31  and  $  1 .750.488.- '  expenses  were  cut  from  20.32  loi 
000  .lanuary  31.  1910.  it  v\  :ts  shown  19.77.  the  fourth  cou.secutive  year  to  | 
recelnly  in  the  monthly  laieincm  of  i  show  a  reduction  in  expenses.  j 

Ihe  finance  deparimenl.  The  Protective  .'ssocialion  of  Can-! 

Increase  of  $146,178,909  in  bold- ;  ada  was  established  in  1907  and  res- ' 
ings  of  government  secuiiiic*.  com-  tricis  its  operations  to  insuring  only 


reflcc: 


■oni- 
:  the 


ynient  of  two 
hut  bond  inicr- 
9:!S  and  1939. 


inenibcrs  of  the  Masonic  Order,  thus; 
concentrating  cxclusivel.v  on  high  | 
grade  risks.  ^  n  •  t  . 

G.  Fuller  is  the  general  manager 
and  E.  E.  Gletison  continues  as  presi¬ 
dent. 


Pate  Munioirtlil.v 

Mar.  3  City  of  Hamillor,  Ont 
Mar.  5  County  of  I  anark,  Ort. 
Keb.  27  f’it.v  of  Toiento.  Oi.t. 


I'alp  Ciintany 

K<  b.  27  Sprirger  ttiirg'on 
Xfinnfi 


InteriRt 
’  irovni  Palo 


.'mount  I'alv 
$100,000 


Corporation  Bond  Financint; 

(ifToriiig 


lolTered  *ttn  a  bonua  of  400  com.  »h.  per  $l,000i 


Purchased  bj 
I'arri'on  4  C  o. 

Wood,  Gundy  &  Co. 
Marrif.on  &  Co.  and  privaici.' 


Offered  by — 

M  ilner,  Ross  &  Co..  Viickren  .I'.’liffe  4  Co. 


Announcement  •was  made  during 
the  past  week  of  the  formation  of  a 
representative  committee  to  art  on 
behalf  of  the  holders  of  the  first 
mortgage  bonds  of  Montreal  Tram¬ 
ways  Company.  This  I’ommittee  has 
been  organized  in  auticipailuii  of  a 
default  iu  the  pa.vmcni  of  the  iirlu- 
eipal  of  the  bonds  which  will  become 
due  .July  1st  this  year.  Total  bonds 
of  this  i.s.siie  amount  to 

I  .$23,611,000. 

i  The  committee  will  include,  among 
loihcrs.  "  .  H.  lldd  y.  of  New  York, 
i  late  vice-president  of  chase  Han-i.-; 
Forbes  Corporation  and  later  witli 
Chase  National  Bank;  W.  C.  Gilman, 
late  director  of  Public  Ci  Hit  ics  Divi¬ 
sion  of  the  Securities  and  Exchange 
Commission.  Wa.sbiugton,  tind  incs 
nntly  partner  of  Gilman  &  Hickey. 
Utilities  Consultants  in  .New  York; 
D.  I.  McLeod,  president,  .McLeod. 
Young,  Weir  &  Company  Limited, 
Toronto:  Paul  E.  l.,etourneau,  presi¬ 
dent.  Letourneau  &  Company,  .Mont¬ 
real:  Stanley  Stanger,  cliairniaii. 

Guardian  Trust  Company,  Montreal; 
and  H.  C.  Hayes,  partner  .McDonald, 
Currie  &.  Company,  Montreal.  Dep¬ 
ositaries  for  the  Committee  will  be 
the  Bank  of  .Montreal.  .Montreal; 
Chase  .National  Bank.  .New  York; 
and  National  Shamut  Bank.  Boston.  , 


SUPERFINE 


In  all  the  realm  of  fine  paper  there  is 
none  more  beautiful  in  texture,  more 
distinguished  in  character  and  more 
crisply  impressive  than  Superfine 
Linen  Record,  "Canada’s  Finest  Bond." 

It  has  become  the  accepted  stationery 
of  large  corporations... the  safeguard 
of  millions  that  are  locked  in  the 
careful  words  of  deeds,  contracts, 
conveyances,  policies  and  other  legal 
instruments  that  will  affect  the  lives 
and  fortunes  of  unborn  .generations. 


SMipaf.r? 


tOrklSKl  ISSS©!S© 


is  a  lOO^’o  clean,  new-rag  paper. 
Specify  this  superfine  bond  to  your 
printer,  lithographer  or  engraver. 


COMPANY  LIMITED 

H'ih  Crad*  P»prr  M»k»rt  Stnet  US) 

MONTREAL 
lr«»eh  Otbesi  TOHONTO.  Om 
MiU,  «•  ST  lEROMI «  HONT  ROIXAPD,  0«t 
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FARM  MORTGAGE  ’ 
SITUATIONINWEST 
VERY  DIFFICULT 

Uncalled'for  Legislative  Inter*  i 
ference  Despite  Lessening  I 
of  Morgages 

DEUNQUENCY  FOSTERED 

Alberta  Government  Continues 
to  Favor  Non-Payment  of  i 
Debts  —  Wide  Powers  Given  ; 
to  Courts  and  Boards 


Made  General  Manager 


Toronto. — The  qulckenini:  of  in-  ■ 
dtiBfrlal  activity  aud  the  conBciiueul 
improvement  In  business  conditions 
generally  have  very  substantially 
benefltted  the  situation  in  respect  of 


BIG  PROFIT  GAIN 

IS  REPORTED  BY  AKt  KtruKitu  di 

TAR&CHEMICAL'f£ra“^-  GYPSUM  LIME  Ca 

T.  r.  Walker,  penera:  luaneser.  - - 

And  Net  for  1940  Only  Moder-  '  rv'ho'  ted  a  particularly  active  year  Increased  Write-Offs  Fail  to  Pre- 
,  ,  ,  rx  I'"  administrat.lon.s  and  tmi- i  »  w  » 

ately  Lower  Despite  Wide  phasized  the  increa-sed  resi>on.sibili- '  vent  Improvement  on  IN et 

Tax  Increases  ties  of  e.\ecuu>rs  and  trusteeiv  In,  After  Charges 

the  s^U'e  inve.stnient  of  trust  funds.  _ _ _ 

I  The  general  inauaper  also  pointed 

99  CENTS  ON  COMMON  f’Ut  ‘hat  the  adjustment  of  the  com- 1  47  CENTS  ON  STOCK 

_  h’any’s  lusseU^  to  approximately  pres-  _ _ 

It.ijeetion  ^msidwatkm'lo^tm  year  of  greatly  increased  acti-; 


I  London  and  Western  Trusts 
Profits  Are  Slightly  Lower 


HIGHER  EARNINGS 
ARE  REPORTED  BY 
GYPSUM  LIME  C0.| 


ately  Lower  Despite  Wide 
Tax  Increases 

99  CENTS  ON  COMMON 


Uctleetion  of  active  lni.-inos.s  con 
ditions  thiriiti;  the  year  is  found  in  company  is  reflected  ini 

annual  report  of  Ikuninion  i'ar  &  .  :  ‘  ivY-nn'l  of  directors  report  of  Gypsum,  Lime  and  i 

iChennca:  t  o..  Ltd.,  for  1P40.  vv  hieh  | f  J Canada  Ltd.  for  fiscal  I 

who«  s  oiHM-atins:  profits  lii.ghei'  hy  j  wren. _ _  year  ended  November  30th,  1940.  | 

SlfiO.OOo  as  coiui'ared  with  proviou.s  .  '  Operating  profits  were  about  30  per  j 

.vear.  I'ue  largely  to  a  suhstan-  |J  A  Mil /'/ITT/IM  '  greater  than  for  preceding  year  | 

tint  increa.-o  in  net  taxes,  not  earn- 1  H  A |¥l|l  I  IIIV  I  II I  I  IIJl  and.  dcsitiie  materially  heavier  i 
ings  foil  sli.ghily  liclow  the  1030  *  Vll  i  write-offs  e-spccially  to  depreciation! 


vent  Improvement  on  Net 
After  Charges 

47  CENTS  ON  STOCK 

A  year  of  greatl.v  increased  acti- 


'  level  and  were  ei|ual.  iiflor  dedne- 
svuc.a..,  V  i  lion  of  preferf.d  dividend.s.  to  70 

benefltted  the  situation  in  ro.^^pee  o  i,TKO.\ACH.  who  has  been  eonls  a  share  on  the  out.M.anding 

mortgages  on  urban  property  but  Kraft  eott.mon  stock  of  the  company  as 

morSerUtlnJ^^^  ^  "  i.l.  oo  cents  a  ..bare. 

.u"  _ '.r  ,  -  who  becomes  ebairmau  of  the  Net  workin.g  capital  dwlined  by 


according  to  the  annual  m-on  of  committee.  '  ‘ 

the  Dominion  .Mortgage  and  Invest-'  _ 

ments  Association,  presented  at  the 

annual  meeting  last  week.  IlIlIPPT'AnP 

In  respect  to  form  mortgage  n  IWVljIUKj 

vestments  in  tlie  prairie  province.^  ** i  f  fciv/ m 

difficulties  of  marketing  wheat  and  rinMIATAO  nTAAnA 

1,^0  EAKNINGb  KttOKD 

ready  made  difficult  by  legislation  A  A  AlllTII  II^T  17P  I  A 

on  the  statute  books  of  these  prnv  I.KlIyy  I  H  llv  Vh  Ak 

inces,  and  by  the  operations  of  the  VlllVf  IT  Ill  111  1  liAlt 

Karmers’  Creditors  Arrangement  —  —  — 

Act.  Kurthennore,  uncalled-tor  Equal  to  45.1  Cents  a  Share 


.Net  workin.g  capital  dt'clined  hy 
I  about  $oti('.i>!"i  during  the  year,  re- 


HAMILTON  COnON 
BEST  SHOWING  IN 
12  YEAR  PERIOD 


year  ended  November  30th,  1940.  | 

'  Operating  profits  were  about  30  per  j 
'  cent  greater  than  for  preceding  year] 
and.  dcstiite  materially  heavier  i 
I  write-offs  e-spccially  to  depreciation  i 
I  and  lax  reserve,  not  earnings  after' 

I  all  deductioas  were  equal  to  47  cents  j 
,  a  share  on  outstanding  capital  stock , 
i  as  compared  with  37>/^  cents  a  share  ,  , 
earned  for  the  1939  fiscal  period. 

After  considerable  capital  expen-  [ 
ditnrcs  and  purchase  of  over  $100,- M 


CAN’DN  INVESTORS 
EARNINGS  RECORD 
GROWTH  IN  YEAR 


fle<ring  material  expeiiditiirivs  on  Earned  $7.54  a  Share  on  Pre-  000  of  company's  own  bonds,  not  j 

.  ,  ..  .  •  •  .  .  _  . A  ~  I  In  rr  ottrkil'il  finH  nJiBn  nn«li1nn 


i  plain  addition,^  ami  improv ementiP. 
acqiiisitiou  oi  new  property  and  re- 
,  deniption  of  .<c:  ial  debentures.  Li¬ 
quid  and  ca.sli  jio.'itiuti,  iicveribe- 
less.  remain  .'-troiig. 

Ineoine  account  .-^liows  oiicratin.g 
profit.,  up  ai  $1’.010,0.>'>  fur  Ihli'  a>. 
a.gaiii.t  for  preceding 

year  wliile,  auieug  dcduciions,  in¬ 


ferred  Stock  for  1940 
Up  From  $5.42 

ARREARS  CUT  TO  $4 

Toronto  Bureau  The  Financial  Timee 


working  capita!  and  cash  position 
both  showed  a  material  improve-! 
ment  as  at  the  end  of  the  year  under 
review. 

Tnromc  aeoount,  shows  operating 
profits  up  over  .$300,000  at  $1  359,- 
266,  and.  after  all  charges  (includ¬ 
ing  an  increase  of  over  $78,000  in 


Another  Year  of  Progress 

Decciiiber  :?l,  IlMO 

Assets  ....  $623,028 

Policy  Reserves  -  -  500,491 

Income  ....  227,490 

Capital  and  Surplus  -  -  58,259 

Payments  to  Policyholders  -  43,856 

During  the  jeiir  the  (  oiiipnny  issued  and  dl.strlbutcil  several 
thousanii  eopies  of  12  Ituoklets  for  the  |uir|(osc  of  aiding 
the  Urifish  \Vnr  Kffort.  I*l•aise  and  tliaiiks  for  this  work 
has  been  receive*!  from  t'ablnet  .^liiiisters  and  men  ami 
women  in  all  walks  of  life  in  t'nnn*la,  also  in  UiX'ut  Kritain, 
the  L'liited  States  and  .South  America. 

An  autliorizod  portrait  of  rrime  Minister 
WINSTON  GHLllCHII.I. 
with  “A  Jtriton  s  Creed”  (12"  x  18")  and 
32-pago  liooklot  containing  lii.s  Keliniary  9, 

1941,  atidross  will  be  inuiled  on  receipt  of 
25c  (coin  or  ..tamps)  to  pay  cost  of  liand- 
ling  and  postage. 

The  Universal  Life  Assurance  &  Annuity  Co. 

(Incorporated  1902) 

WIS  MVVAn  -  t  AX  ADA 


Twas  A  Famous  Victory 


With  production  and  i  depreciation  xvritc-off;  an  addition 


(Coivlinue<l  from  I’agc  1) 


legislative  interference  not  only 
continues  but  lias  been  intensified 
during  the  past  year,  notwithstand¬ 
ing  that  lending  Institutions  have 
continued  to  recognize  true  inabil¬ 
ity  to  pay  on  the  part  of  their  ne- 
.serving  borrowers  and  have  made 
the  adjustments  called  for  in  the 
eircuinsta  nces. 

.Additional  Disaliilities  in  9tanitoba 


Against  42.3  Cents  for 
Previous  Year 

PORTFOLIO  CHANGES 


come  laxi..  .ire  ainuit  .$12u.ikH1  liigh-  sales  at  all-time  liighs.  Hamilton  '  of  more  than  .$1 24.9(10  to  taxes  and  a  I  Wednesday,  when  .she  liroke  half  ii  dozen  rules  in  order  to  get 

or  at  $7lt,l!'.X:  d.  prcciai ion  write-  Colton  Co.  in  1  940  had  net  profit  of  xvritc-off  to  inx'entory  reserve  of  j  gi,(>  g|j,i  ,.iyiy  around  (lie  question  as  to  whether  or  not  she  wa.s 

off  up  oxer  at  .$116,000  aud  .$137,948,  ei(ual  to  $7.54  per  sliaro  $16,416,  net  earnings  xvere  up  $l>>v  I  a  Communist.  There  are  sign.-;  xvliOh  iiidicale  that  slie  miglil  like  iho 

dclHMiture  inicrc-t  S7.P00  less  at  on  tlio  18.305  sliares  of  $30  par  000  at  $208,042.  ITofit  and  loss  fig-'  Kremlin  doeti'ines  a  little  bit.  Cor  instance,  she.  ba.s  liclabored  the  I''as- 

$]85,:’i2.5.  .After  all  charges  net  earn-  i>rrfeieneo  stock,  xvhich  is  tlio  host  nrcs  for  past  2  years  compare  3-1  i  cists  in  tin'  House,  luii  iicxer  the  eonuniinists.  .Again,  it  is  notcxvarfliy 

ings*  are  shown  over  $10,000  loxver  I'Jofit  slioxviiig  since  1928,  and  com- 1  follows:  |  t.hat  she  alxxays  nse.s  Ihe  xxord  I’ascisl  to  Indicate  a.  totalitarian  poxver, 

.•iiiii  ......  r..  siisi:  sh-n-e  ,.n  ua ICS  xvitli  1  !l t! 9  iict  of  $100,115,!  — Year*  Ended  November  30th —  |  .Nazi.  Since  IJiissia  and  Geriiiaiiy  started  sleeping  logciher. 


loionto  ITuieau  The  Finantial  Time* 

TuruiUu.  CaiUiiliaii 


The  report  stales  that  money  in-  Corporation  reports  sligiiily  iiicreas- 


vested  in  farm  mortgages  in  Maui-  ^d  net  income  for  the 
loba  lias  be.,-ii  placed  iiioivr  addi-  .  ,  „ 

tioiiul  disabiliii'.-  by  the  .AL.tiiinba  '‘onai,'.  >  ■ 

Legislature,  tliougli  it  i.  eemrallv  '■'I'lal  '<  i 

■  ,  .  ,  the  ti!uii"ii  share 

recoguized  that  uo  rviil  luiiu  mori-  '  .  ,  , 

gage  debt  pi  obleui  exists  iii  Hut  x's  " "  ‘ 

(iroviuce.  "Ly  a  scries  of  amend- 
luciits  to  its  Debt  Adjusiuieiii  .Aei.  L'li.ug  tii 

llic  recovery  ol  luoi.c  y  loaned  in  9e;iiJs  w  .■;•(•  pai  l 
jiast  up  to  .May  1,  1940,  is  mad.-  1"  •  s'lare.  i 

subject  to  further  interference  anil  ^  ' 

xvide  diseiTt ioiia ry  poxvers  are  vixen  w; 

to  the  couus,  ill  some  eases  xvheihor  i  'inr.ii.; 

or  noi  the  Imiri.xver  is  in  ciiiauli.”  compared  wt:!. 

.\  leoitijt  survey  made  by  itu-  .is-  l-rcx  lou.--  pi  ri..d. 
sociatioii  rexi.'ii.-i  tiiat  liu.  ismouul  ‘h  tin;  eoiiipanx  -  , 
owing  to  its  uu'Uilier  comi'anies  fiy  .'tar-nul  xvs..- 
Manitoba  fanners  deeliiied  l8.I5'r  couiiiaied  wi'.h  .$I' 
in  the  three  years  ending  Deeemb.-r  yiar-eiid. 
it  1 ,  1939.  lu  the  same  pi  riod  tlie  Jneouie  from  i 
auiouiu  owing  by  .Sa.sk.itehcxvan  driul-  tn  tlic  hiii.- 
tanners  dtcreused  9.66'f-  .M-m-  ,$‘i7.8v8.  up  f-'uu  : 


ings  are  shown  over  $t0.000  loxver  luotit  siioxviiig  since  i  :i- x.  ana  com- 1  loi  ion  a. 

and  are  equal  t"  $11.66  a  .share  on  tiaies  xvitli  1939  net  of  $100,115,  j  —Year.  I 

I  imisUiiidiiig  i>rc!'e:red  rtiKk  a.s  com-  or  $5.4  2  per  preferred  share.  .After. 

pared  with  $12.:,"  a  share  in  1939  alloxving  preferred  dividends  of  $- I  nrof.t- 

'and  $10.0"  a  sii.ire  in  1938.  I’rofit  a  share,  the  1940  net  was  equal  t"  ,  rx-p-.i-o* 

riir  I  in,vni.iai  lime.  !  ;ind  li>.s,s  figures  for  past  3  years  $9.07  per  shai'c  on  the  20.000  com-;  .s.,i  ,,ntl  fre 

Camuliaii  Inxe.siors  compare  as'f.dlow.s:  ‘  mon  shares,  compared  with  $3.15  Hiv.  l<rm,in... 

I  x-  ,  J  r.  I"  ''  common  share  in  1  939.  In  ad- j 

car  tneied  December  Jl—  income 

I04A  Uitioii  to  rrgular  preforred  divi-  i„vc8t.  intuinc 

I  'V  .lends  of  $2  a  share,  extras  total- 


I.3S«.266  I.0S4.47) 


that  she  alxxays  iise.s  Ihe  xxord  I’aseisl  to  Indicate  a.  totalitarian  poxxer, 
and  not  .Nazi.  Since  l{ussi:i  and  Gerniaiiy  started  sleeping  logciher. 
could  it  ho  tlial  the  xxord  Nazi  is  proserilud  in  the  eommuuist  party, 
and  that  a.s  a  goi'd  eommuiiisi,  slie  fighls  shy  <h'  the  xxord?  Or  is  it  out.' 


—  A'car  tiicJcd  Dccemhrr  31  — 


.lauuarx-  31,  I'HI,  at  .$i:,li:;.  xx  hieli  ‘  n,  op  proi.  .'.'lU'.n.n  i  '.•ni.Xnx  i.ioo'wi  ling  altogether  $2  a  share  xvere  de- 
lie  '■''1991  III  I'l  l  eoiii^  ]ie!  -hare  oil  iVriuci  _  _  dared  during  1  940.  rediicin.g  ar- 

lori'-  shores  oui .■.tandiiig.  aii  l  3L202  '’‘  ors  to  $t  per  share  at  January 

,  eoiiip.ires  w  ith  ilie  net  ..f  JIl’..;ss  or  li.i.  irrs  ■i[76'X  x^i'io  4A  lo  ?.  1911  I'lariK'd  suipliis  was  in- 

„  H  C-’-i  'lilts  a  sliare  in  the  prexi.iu.-.  I'H-  .nr,  •s.x.mi  lOMji  lo-i.K-x  creased  to  $501,678  from  $440,093 

icar.  imrmg  the  la.esf  .xear  d.v,-  at  I h.^  cnil  of  1 939.  No  common 

cteuiJs  were  pail  .at  lit.'  rate  "f  10 1  ^  — T  '  '  '  dividends  have  been  paid  since  the 

eeui.~  p,  ;  sliare,  the  saint-  a.s  m  lad!  i  'X'-i  too'  387. '4i)  62'7,3d4  XOJ.bds  company’s  inception 

.‘'a  ,'ear  .sipe  ihe  l:.’.".  period.  m  i  ' '/’'O, /'i' 'O-  -'12,2  44  2','2,335  Keflecting  the  marked  incrcaso  in 

io.-,s  of  .SL'.’.I.P.’  wa,-,  taken  nil  .  .■eui '  ’’  ‘  '  ^  bus'iness  during  1  940,  operating 

'"’I  90"l  lim.ii  -  ti:f  past  .'.ea;.  .u-  1'>.i1..iks  .  .  294,996  3)  7.2  59  20  3.232  profit  before  Charges  ainouiiled  lo 

jH'*'  compared  wi:!.  ;.v->  of  .sl.'jJ.j  u  tin  '  Oal.  ■  i  .o  1 4.39u  n. 223.  i«7  1.000.434  8756,919.  as  compared  with  $283  - 
,is-  la’ex  lou.-,  pi  raid.  The  lireaiv-u;i  \  alue  1, l.ooT^'sT,  T.3ii0.4i()  ;.20y7)n  basis  in  1939. 

lUiit  ot  the  eompaux ,-h.. :  i-s  a!  he  la'e.-:  t.oadx%  w  .a  '75o!oo9  '445.547  'ixohoo  -'Iter  tleduetion  of  depreciation  of 

,  i.v  'tai-tiiil  xva..-  "'12  1  .  r  .liare.  -  - -  —  $247,458,  tip  from  $111,314  in 

compaied  wi'.h  .$I'.t'6  ai  -he  pex’ous  I  1 . 1  1 4  899  1 ,0>-../ jo  tax  provision  of  $329,500. 


ccHiipai-ocl  vi'.i: 


I  >'n».504  i.ioo  'wi  lint;  alfogotiirr  $2  a  ^harc  were  du- |  **^®|‘*  . 

.  .....  dared  during  1  940.  reducing  ar-  X ; 

57  h'lj  3  7  20'  ’■'  I'l'i'  *0  h*:''  share  at  January  D.piciion  . 

Vi'ii)  V)  30  3.  19  11  l•:a^lK'd  sui  pliis  was  in-  Losn  on  vubs . 

$504,678  non.  $440,093  _ 

111-  ih"  end  of  1939.  No  common  y^xes  . 

_ T  ^  _  dividends  have  been  paid  since  the  Invcni  hr. . 

629,594  503.695  Company’s  inception  I  .. 

292,33  5  2'H.875  Kef  led  iiig  the  marked  incrcaso  in  | 

_ bus'iness  during  1  940,  operating  Loss  on  as.-ri...  ded 

33  7.2  59  20  5.282  profit  before  charges  ainouiited  lo 

!  1.223. 187  1.000.434  8756,919,  US  compared  with  $283  - 1  ^ 

7-  s  ...  ,  314  on  the  .same  liasis  in  1939.'  Dorking  ( 

1.11.0.410  ;.20i.,)n  I  .  ,  ...  •  .1  „■ 

445.547  1 10.000  -'t"’'’  'leduetion  ot  depreciation  ot  1,.,P,,k. 

- -  $2  47,458,  tip  from  $111,314  in  i  ' . 

1,114  899  i,Oii.73o  tax  provision  of  $329,500.  WT-'n 


587.240 

624.564 

500. 66S 

-’■'2,244 

292,33  5 

202.675 

5,733 

294.996 

33  7.2  59 

20’>.2a2 

■I.OM.39U 

•:  1.223. 187 

1 .0UU.4  >4 

1  .ioO.4  »6 

I.205.7JO 

750.009 

445.547 

1  X  0.000 

Dorkiug  (  npithl  (•iiiiis 

In  the  balaiice  sheet  eurront  as- 


867.562 

596.304  1 

6)8 

564 

868,200 

596.e(i« , 

198.092 

202.255  : 

26l.*'4'> 

I8L6I0 

24,1  48 

10.262  , 

278  . 

384.014 

200  45  1  1 

1 

35,385  , 

16.442) 

. j 

203.042 

165.069  ' 

398,060 

2)  5.564  ' 

2  3.675 

2,572  : 

582,427 

398.061 

31,  1939.  lu  the  same  pi  riod  tlie  Jneeiiiu  from  i  i  ii'.-:  ami  uix. 
amouiu  owing  by  .Sa.skatdicxvan  driul-  !U  tlic  hiii.--  y.-iiv  aiuiii;ni‘d  '■ 
larmers  dtcreused  9.66'r.  .Meiu-  ,$‘i7.8v9.  up  f-'>ni  .Li". 317  iu  i!ie  pre- 
bership  of  tlie  a.ssodatiou  con.-iat?  \  ion.--  xeai.  Im;  afi'  i  iiu-roased  la.-.e.--. 

of  2  1  insurance  coiupanie.-,  11  trust  >’8.7t'.i,  up  trtim  <  !.2 '.J  a  ye.ii  ago.  -tuck  miVd'rrVe\vr,r'n^  eurient.  assets  xxIiidr”totallcd  $1  -  "'"‘P.,'”''  pross,  in  es.sonce.  is  not  a  propaganda  insirunienl.  but  is  actually  a 

cuuipauies  unU  12  loan  conipani-'.':.  an  i  of  u.‘  >'•.  lui  ni*  **iii.*  -•du.unt  ir.in.stfrrcd  from  ^cnnai  irserve.>.  r4,->  i  ^  i;  n-niii  ^  -i  vf'  I'r  ?4.T.OOO  hipher  ar  niirror,  rcfleclinp  wiiat.  is  in  file  minds  of  tliu  pt'oph'.  What  the  iJupoi^ 

Aritidsni  of  n  tnaiiiCd  a^  abox  •  .\*ter  payment  if  , xdjustr.j  i,,v  „ddiiit,.i  „t  «2),(ioi.  nn  ^  j-7.  V--,‘  308.  Increase,  in  riirreut  liabilities;  are  agitating  about  is  not  .so  important.  It  i.s  important,  howexcr.  lo  vea- 

Th,  ,„.oc..-,.io„  -I...  rv',  rM,",ro,rxS2«J,‘  1. cal- lg3. iz  “ S'f, ','■,'1  iz  ™  .7777 '  ”» ‘’'.r-r.'",",';, '.’7'-' “,“7'.',';."::';'. 

J-'ariD <^rs’  C rc*u i tor*^  \ ITH n '  ♦  'ni ‘^n t  ^  •  t'tl:  rd  t*  •  i  * .  •*  * .  E>n .  1  O-. I  so  tl  *ind  addition  of  n<*t  capital  profit  of  $47f>.-  .v|.*  j*>xJ7  *341  wtm  ii!»  f rrmi  Si  1  •>  1  ^ 4  P*  *  TUroly  8  lot  Ol  SmokP  it h^iU t  H  1  it  t It.  f i rc.  It  iiS  jnst  b»in  1  ^  JlOhsibU  t ll«\ I 

\ct  as  HdminNtCTcd  in  <  <ka  vt-ar  aL.,.  ’.vh  b?  .  apiial  Mirphis  was  «pprni,ai  of  rcrtn.n  ^  taxation  Comparnson  of  nc  Kovernmonl  is  not  100  percent  ri^iii  all  the  tiiiu  and  every  time,  and 

. . - . . '"'1,,  — 

eases  dealt  w  ith  by  the  boards  ot  iJue  to  ibe  eCcer  oi  provincial  and  $2,956,566  a.)  at  eud‘'of  1939.  I  ’urrcntbrom  $27,372  a.  year  ago.  j  Currsm  «5«is  -  ink  nni\low^  over 

leview.  Dontinion  la.xaiioa  upon  inx-esuutui  a-ssets  are  about  $l:l5,uijo  higher  at  During  1940  the  company  re- j  habil.i.es. .  )A2M(>  ink  pot  mow  over. 

■•-Much  difficulty  was  e.xpericuced  eoiupanies.  an  uiitario  company,  to  $4,030,022,  but  curicnt  liabilities  are  (itemed  180  preferred  shares  at  a ,  ^^rk.  con.  ...  L032.V46  856,598  - ;  ;  'T  ~ 

curing  the  year  in  such  lualteis  as  uvoui  multiple  la.xatioii  on  the  same  up  nearly  $675,000  at  $1,611,671.  cosi  “T  $6,300,  aud  reduced  the  1  .  Y.  ReVokeS  Licenses  of  [liexetl  to  bo  pretty  we. I  ovei  ami 

xaluaiious.  crop  lailure  clauses,  cut-  iueoiiie,  must  adopt  a  policy  wliich  Substantial  plaait  additions  and  “  mo  in  t  of  outstanding  3%  seri.ai  '  •  fospocts  hncourapinp:  ^  ^nKcirliarip^  of  xviiiskey  will  gradual- 

tiug  of  Xx ell-st'vured  claims  below-  favours  equities  ae.iinst  bonds,  which  improvements  during  year  under  bonds  to  $  1 87,000  from  $24 5,000  a ,  fii  presenting  the  report  Hou. !  Oeagrams  OUPSiaiarics  trend  upwards,  earnings  of  these 

iii'oper  valuations,  crop  paynieut  e.xcludes  non-'  aiiadiaii  eiiuiiies,  and  review  are  rcflc-cted  iu  an  increase  ycnc  ago.  the  total  ot  4 14  sink- i  Kenry  Cockshutt.  chairman  of  the!  1  txx-o  eoinpanicis  arc  expected  to  be 

provision.)  aud  dcliveiy  ot  crop  it  wliicli  Cfiiivenirau-.s  in  ilie  equities  of  of  about  $1.115.0h0  in  property  ac-  'I'S  fund  debentures  being  uu-i  board,  expressed  optimism  a.s  to  out-!  .Vexx-  A'ork.  —  Kevoeation  of  the  .  materially  affected  iu  tiic  curiciu 

,idds.  ii<j  unfair  iii.u  unjust  were  companies  1  ran.-ai-tina  most  of  i  l;c-ir  •  count  to  $6,113,690.  (ioodxx  ill.  lio-xv-  changed  at  $850,000.  look  for  current  year's  operations,  w  holesale  liquor  licenses  of  <  al-  quarter  as  a  rcisuli. 

-oun-  ot  th-.-  pro!'0.-al.s  icouglu  lor-  busuie.s.5  in  Un!.:;  iii,  although  iln.'icxer.  has  been  reduced  by  $7.50.00"  Operations  are  continuing  at  a  Company  bonds  iiiuounting  to  $103.-  .  vert  Distillers  Corp.  and  Hrowne;  Another  possible  repercussion  i.s 

ward  by  the  l.ioard.s  of  lex  h  \v  tnat  latter  facior  is  n-"  ;is  ynporiiir.t  a.s  ('as-h  us  shown  about  .$220, "00  lower  high  rate  and  production  is  |  were  purchased  during  the  year,  he  Vimuers  Co.  hy  the  .Nc'v  Y<uk  Slate ;  Ihtit  state  liquor  boards  in  the 

in  a  liunibt-r  of  vtiso.-  r.ieniin  r  com-  tihe  fir.'i  tw o.  D,  i.  .Xicl.t-od,  pre.-ideiii,  I  at  .$302. 631;  receivabUis'  a”e  up  aliead  for  some  months,  states  '  says.  Dealing  w  ith  operating  condi-  Liquor  Atilhoriiy  in  tlie  latest  i  monopoly  states,  xx  ho  conduct  slate 

pani'-s  iouio]  n  10  r-.  .-.-a  1  y  to  apj  lv  siaie.-.  In  avi  or.jam  o  with  this  po- !  about  $85.0'jO  at  $1.t'i|,036,  xvhiUi  •  ')'oung,  president,  as  the  ■  tions  and  prospects  the  chairman  stop  in  “baltlo  of  blends”  that  has .  stores  and  buy  directly  from  the 

lo  th"  vonits  loi  in  oti-otioi!.  xi- m-  licy,  iho  cimpany  ba.-  .'ohl  pravncal- }  invduorics  are  over  .$300  OOo'  higher  heavy  demand  for  certain  of  the  |  says  in  parr :  j  been  waged  in  tlie  mctroiiolitan  [  largo  di.stillor.s,  ma.v  demaiul  rc- 

ti.  r  eimipaiiii-.-  an-  i.i.t  o,.,io.-.d  to  ,,  ,,,  di.  iaond-paying  C..S.  |.-ii  .$2. 1. ■,6.73.5.  Among  the  liabilTtios  company's  products  for  war  pur-,  "it  i.s  difficult  at  this  lime  to  pre- '  whiskey  markof.  for  the  last  .several  liates  from  the  distillers  to  put 

i.n  piin.-ipli-  ot  i,!.-  l- .■,!.!. -IS  '  r-.ai- ...I,,,.;.,,  ,;,e  pa.-^t  yrar,  lie  poim.-  i.avahles  arc  up  over  .S21.5"09  at  '’yi-sed  sales  to  record  j  diet  with  anv  degree  of  certainty  months.  llroxvne  and  (.alverl  arc  tliem  on  the  same  basis  a.s  iclail 

lor.-  Airaiiu.-ne  nr  ..it.  out  its  ad-  .$712,721  and  tax  provision  is  .'*15,5-  levels  in  1940,  persists.  lncrea.scd  '  .^vhat  volume  of  business  may  he ,  divisions  of  Dist.iller.s  Corp.-Sca-  storcxs  in  NewAork. 


■T?.,,,’  7'  ■  .  ..  a  -I,, >  set.s  are  sbowii  up  $3.50,000  during 

19. 111.  tax^  prov  sion  ot  $329.a00  ,$I.548..165  and.  with  cur- 

agaiiisi  $.o.4jO  a  xcai  ago,  and  liabilities  .$163,000  higher  at 

bond  interest  ot  $42,1.  a.  net  prctit  i  ,5,5.519.  not  working  capital  shows 


ii  niained  as  abovx;. 

Working  capital  position  was  in¬ 
creased  to  $996,171,  from  $800,276 


.\ct  as  administered  in  .'-'askat"'’.e-  • 
xs’an  subjects  the  luorigag"  invest-  fecuced  to 
ments  ot  lending  insliiutious  to  ad-  k'tef  tidjg 
justments  unwarranted  by  inrii-  h'l'e-.  aiul 


•'  Ir.rlucJuT  .r  subsidi^^rv  pr^fc’-cncr  di' i  ,  .  .  «( 

denu9».  V-— AdJu^lc>i  by  addition  ot  $lli.  ClCtl^OCi  TO  fdJb.lil,  tiOUl  $< 
•  <'54()  iir.iouiU  t  r.mstcrrrd  from  prefprcncf'  II  VOUI*  ciSO,  TCflCCtiUg  ill 

-tocrv  lunci  rcaervi-.s  and  5>3.t>04  current  ajjbetrf  Wllicll  tOtall 

*»?iuiunt  Ir.in.strrrrd  from  trserve.>.  m**  i  v  i:  i..v  *  x  «OCft  n  O 

■  Adjustrd  by  addition  of  net  P  ^*0111  $980.t>t>2 

t  profit  OJT  -Scile  of  m«.rketablr  •ecuritics  xinci  3^0.  Inventories  Ut  $D84.ob 

.  di&count  Oil  preferred  **11. ires  redeemed,  up  t’rOlll  $52946^)1  iT  ycai’  iifL 

..nd  ..ddition  of  not  capital  profit  of  5476.  y,-  $287,341,  was  Up  from  $T 


a  gain  of  over  $175,000  at  $1,032,916. 
Cash  shoxvs  an  increa.se  of  over  100  i 


425.092  a  coincldeiii’e? 

25.977  I  In  all  frill’ll,  the  gincuinivnl  doc.s  not  seem  lo  liavc  handled  ‘'Its- 
i  Niebsen  very  smartlx.  lint  Uie  sei.iiiig  of  her  pamplilets  out  in  Sasktii- 
596.30  4  i  chexvan  xvas  .’it  the  instigation  of  Ilie  Saskatvbexvan  goveriimcnf .  Hon 
564  Ernesf  Lapointe,  Alinislxir  of  Jusliec.  lias  pointed  that  out.  but  the  story 

; — ; - ;  ’has  got  axxay  ahead  oj  him,  and  innst  (  anadiaiis  todiiy.  even  tliruse  xvlio 

2*0^  255'  would  gladly  see  Airs,  Niel.seu  behind  barlicd  wire,  believe  Air.  Lapointe 

I8C6I'L  ordered  that  ft.C.M.r.  seizine. 

Io!2(i2  ,  Of  course  l•'rcIH•Il  Oiicb'-xr  is  sere  as  e.iti  bo  at  her,  aud  Hie  member.s 
:  from  this  province  take  pariieiil.ir  deliglii  in  heckling  her.  Kill  Ihe 
roVtltl  fccph'  up  ’here  on  J’arlianieiil  Hill,  xxho  think  the  farthest  ahead,  be-' 
35,385!  lievo  that  the  ultimate  -.'xecii-ioiicr,  if  any.  of  Mrs.  Nielsen,  xvill  not  he 

. j  any  in.slrunu‘nl  of  parliament  nor  agriiii  aiix  law  of  the  land,  but  Airs. 

- I  Kielscn  herself.  If  any  rope  is  being  woxen  for  any  neck,  inctaphorieallx 

4  '  speaking,  the  uiember  for  Norlti  Ikiltleford  is  doing  the  xvork  berself. 

■  2  =,i2 :  V'  -f-  'V. 

-  :  The  press  of  i  anad.i  Inis  been  attacked  one  w-ay  or  iinotlier  prrtix 

198.061  fvocly  of  bite.  It.  xvas  also  atttickcil  back  in  19:b5.  How  many  can  mime 
I  the  Ilcnnetl  i-abinel,  ean  tell  xvbo  bold  xvlint  portfolio?  Ycf  today,  xvitli 
I  tbose  iiaiiies  as  forgotten  as  aneicni  Ibibylonian  kings,  tbe  newspapers 
'  arc  still  going  strong,  tbe  same  nexxspapi’rs  iliat  xvere  eriticising  gov- 

luriug  ernment  policy  liien.  Tlic  nexxspapers  xvill  ride  luit  this  storm,  as  they 

■  have  done  all  ollier,s.  .Nexx  spapci men  on  rarlianicni  Hill  do  not  view 

or  at  xvitli  alarm,  this  temporary  vendetta  against  the  press.  Neither  are  they 

shows  alarmed.  They  have  seen  a.  lot  of  spellbinders  come  and  go.  But  the 

12,916.  nexx-.spapers  still  kcci)  on  meeting  their  deadlines. 

xr  100!  Although  11  niiglit  be  fairly  slated- or  it  might  be  unfairly  stated 


creased  to  $996, iii,  troin  $800,216  «o.jf,ngo.  ,,,,|  .luiniutt..  ..  ...  ........  . . -  . .  . . 

a  vear  ago.  reflecting  increased  '  ’'of  wd.^  that  some  of  the  press  do  not  represent  the  poop  e.  neverlheles.s  the 

current  asset.s  which  totalled  $  I-'  ven  ot^e'^re  SlUoo  hil^^^^  'f  Propaganda  instrument  but  is  arlually  a 

'.Ii’t  IS6  iin  fmin  S9S0  65‘>  -l  ve  ir  '  t"toi  iCt.  ,1  rc  $4.>.000  tiighci  di  $611.-  mirror,  rcfleetliig  wliat  is  iii  tne  minds  ol  the  people.  A\  lial  tlie  papers 
I nVi.n lories^  w-Vre  (-iirreui  Inabilities  ;  agitating  about  is  not  .so  important.  It  i.s  important,  hoxvexcr.  to  vea- 


i.s  largely  aecounied  for  by  an  ex-  ,jj,y  tliero  mu.si  be  sometliing  back  of  all  lliis  tigitation.  Tliere  is 


29.691  a  year  cash  pan.sion  of  over  $100,000  on  reserve 
.  was  up  from  $lul.d42,  «•__  t.qYatinn.  Comnarisoii  of  net 


;  ut  the  properties  of  the  company. 

rfant  Tp 


or  >41.  wa«  up  ironi  taxation.  Comparixsoii  of  net 

and  recoiva.bles  of  $40G,G(8,  coin-  ^vru'kin;:  capital  figures  for  past  2 
pared  with  $299,429.  Current  '  years  follows* 
bilities  at  $507,014.  compared  with  j  '  November  30ih- 

$180,376,  the  Increase  arising  chief- 1 


—'A*  at  November  30lb^ 

1040  1039 

s  s 

Current  assets  ....  I.>48,46>  1,109,424 
Current  lidbilities .  .  iI5,3lO  342,866 


work.  cap.  ...  1.032,046  856,588 

19IJ  Frospeots  Fneourapingr 


■cserve  rarely  a  lot  of  smoke  w  ithout  a  little  fire.  It  ..s  just  barely  possible  iliat 
”^.’,1  tlie  government  is  not  100  percent  rig’iii  all  tbe  tiiiu  and  every  time,  and 
past  2  j,  pould  bo  that  the  government  was  wrong,  and  that  some  of  the 

press  contentious  are  right.  Without  judging  (lu:  merits  or  otherwise  of 
anything  any  newspaper  has  sa’d,  generally  speaking,  people  depend 
more  on  the  press  than  thev  no  on  poliliei.m.s.  That’s  xxby  everyhndy  is 
,,*424  sitting  quiclly  in  the  Truss  Gallery  at  Ottaxva,  letting  this  tempest  iu  an 
342!866  '  ink  pot  blow  over. 


N.  Y.  Revokes  Licenses  of  *->  i>o  nretty  well  over  and 

_  c  u  'J'  ■  '  that  prices  of  xvliiskey  will  gradual- 

heegrsms  oubsitliaries  Jy  ti-pnd  upwards,  earnings  of  these 

- -  Itxx’o  eoinpaniCis  .arc  exported  to  be 

.Vew  A'ork.  —  Kevoeation  of  the !  materially  affected  iu  the  eurreiu 


panii-s  iouiid  it  m  c,  .-.-a i  y  ti,  apj-lv  state.-.  In  ac-urdan. 
lo  till-  eouit.-^  foi  iiroi.-vtion.  M-m-  ii,.y,  ,i„,  v.impany  ba 
tl- r  eoniiiarii'-.'  ai.-  imt  niqio.'id  to  d'i.id- 

111!  prill, -uil.-  of  tie-  K... ■!.!.■.■--■’  (  r-.ai- •  i  tii,.'  lai.-^t  ‘ 
lui'.:  .\ I  raiici-iie  nr  .'.ci.  imt  its  ad-  nuj 
i.iii,  ist !  at  ioi!  in  t'li-  inovince  ha.-'  ,  .  , 

lied!  .mcl.  . .  it  n.-co.st  rv  '“i;'.’"'' 

Ini’  t:;.i.i  to  ill"’-..!  .i-.iin.t  U'.e  un-  ■.■I--'-"’- 

n,-  .  ssttiily  1, ;  t.d  , iti.jud  :.l-  , .,1;^;''’: 

tii  idu  ot  tlie  boards  i  f  i  i  vtexv  m  -J'  . roin  .  ,2d, 

llicir  liiutiiKiiL  ol  cifdilor.s  "" e.-i lueiit s  iir  tig 


'lie  iiii.-o  yea:-,  loj  ponils  i,uyaldes  arc  up  over  $21  j.t.'O'’'  at 
$712,721  tind  tax  provision  is  .$155,- 
f  ilic  loniiiiiiiy  ill  .Itinmiiy  di"'  gfctiter  at  $77.3. So  I .  Serial  dc- 


iily  I,;.;-..;;  ;  i.d  . 

tii  idu  ot  the  boards  i  f  n  viexv  m  . ■  "in  -- 1  .- 

tlicir  lleutliitliL  ol  cifdilor.s  ""  e.-I  luellt  s  Im  lu 
'  lower,  at  ?.J.lM."Si 

\iiK-ila  Liicoiiiages  .Nnii-I'ax iiieiit  'n"’-'-iineni.s  is  .-In 
The  ri-porl  initictucs  ihat  th,  down  trom  .$;i!'.),.,') 
morigage  situ.ition  in  AiL.,rta  .ton-  'i*'';  sliglitly 

linues  un.-.ati.sfactoi y.  n.-peeia lly  ,".s  o'’Hc'’'ing'  the  i 
tin  prox  initial  goxeriimcni  ciicoiir-  .'^iti'e.-  inx 

ag.  s  ilfbions  not  to  pax  ile  ir  debts.  !  ^ 

In  ilii.-  connetTion  it  lias  tlie  follow-  i-i'''.  in  tlic  yea 
ing  to  .-;;iy:  w’liile  iiond  hold 

”i;y  ii.'i  legislation,  policii  iiti'l  . --''d'  iD,  n 

e-xiiortations  the  .Mli,  I'la  .govern-  - - 

nieiit  contiuu't.-  lo  Lticmirag"  d*'b’r,r- 

not  to  pay  llicir  debt.,  and  I  In-  gox  UommiSwlOn  tC 
i-rniiieiit  continues  in  opjio.-iticin  to  Operations  N 
the  economic  .-j.slciji  under  wliich 
I  anada  operates,  w  hill  tbe  Debt  'd  ^ 

jilstine-nt  Uotird  in  iis  Oiieration  i-;.  .spccml  Con 

lends  protection  to  debtors  irre.-|ie'--  Saint  John.  .N’.Ti 

live  of  ilieir  ability  to  pay  and  ’ile-  at;.;  been  made  fit 
X  aluc  of  the  seeuritx ,  Likexvi.se,  the  Justice  Arcbibiild, 


i!!,  I'lll,  total  $1. 1 17.  tigahi-!  $!.-  I'cainres  have  Imeii  rt-duced  during 
'33,6x2,  ca.-li  being  inctea.-ed  to  tlie  year  liy  *2<)".0a0.  -Net  xxorking 
•$15u,137  from  •‘-27,207  ;i  year  tig",  tind  .capital  figures  for  jiast  3  years  are 
inx e.-i meiit s  lie  ng  eorre.-poinling l>  |•lnl\xri  Iicrexxiili; 
loxver,  al  $1 .1 8  t,''S!i,  .Market  x  aluc  of  '  loxo  i9ei  -'.xij 

inx  esi ineiii.s  i.s  .-howii  a*  .$688,258.]  5  5  5 

down  from  .$;'!'3,;;6".  '  uri-ent.  liabili-  ‘ 

tie,--  tire  sliglitly  bigher  at  $1...2n.  I  _  _ 

Ketlcciing  the  eompiiny’s  policy.  k  t  .pn.d  2.418,J5I  2.956,566  2,955,739 
Luited  .-xtate,.  inxes-ments  dropped  .-nbmltt  ing  the  report,  Lioiie: 

trom  18..1'.  ol  market  valiie,^  to  president,  saxs  that  a 

'itidm  iiytx..  ,.,,m.-ibnt;(,n  to  the  year's  earnin.gs 
w’hi le  tionij  uolditias  dropped  to 

,ri>ui  iJ'<  a  yuiir  .  ,,i-  .,-r.zi  . . . 


•?4  aiHi  iti.\  l.'^ion  i.s  .  .  *  *  .  .  .  wiun.  VUIUIIIU  UI  Uiav  wv  ,  Xi  ‘ »  ••’*'-'4.-  . . -  .  _ 

OOu  greater  at  .'t77.3.5oI  Serial  de-  '*''l'f''''iation  xvas  charged  to  allow  ,  available  for  vour  conipanv  during  1  gr.ams  xvhich  li.a«  been  enga.ged  in  a  — rT^^r  ' 

l.eauires  have  been  ruluced  during  '  <car  011  i  1941  and  the  extent  to  xvhich  it  xvill  |  strngglo  with  Scheiiley  I'l  iKlnel.x.  J  he  nnaneial  1  mies  reaches  a 

the  year  by  S2d".0a0.  Net  xxorking  "Michinery  due  lo  continuous  over- ,  be  profitable.  Tbe  erection  of  build-:  Corp.  over  the  Now  York  market  j  class  ol  people  xvho  are  iiUereste«l 
capital  figures  for  jiast  3  'ears  are  op'^ralhin.  i  ings  for  Mricily  xvar  purposes  in  the  foe  blended  whiskey.  .'ll"  ”  ’  ®  iiixesiniciit  seeiiri- 


—  — -  ,  last  nine  months  has  lifted  general 

Nfi  r*  ■  naa  /\Yiri5rktTm  '  construction  to  .a  higher  level  than  ^ 

S  rAnM  IIIllPlll  ! years  immediately  preceding 

•  U.  1  xllllTl  VUll  U  1  and  a  continuance  of  this  program  is  i 

apparently  contemplated.  In  addi- 
I  A11/C|j  CAD  1  Q4A  (ion,  the  .-hortage  of  dwellings  in  the  I 
LvVTuIX  1  vlt  1  *7^1/  industrial  centres  where  increased; 

cniploymcpt  will  be  needed  to  pro- i 
Al  ,  CO /wx  rxrJx  i  •  ,  duco  war  equipment  is  an  urgent] 

Almost  lp^,UUU,UUU  Less  in  ^  problem  xvhich  doubtless  xvill  be 


AVliilc  the  inicc  xvtir 


ami  able  to  itiiy  iiixesf niciit  seeiiri- 

is  now  l)c-‘  (ies. 


xtk  cpit.d  2.418,3  51  2.956,566  2,955,739  IHWrK  T  I  IK  I  U^l  I  !  --"ociage  o.  u«  e.  i  li.^e  m  .  "x 

Ij  V  TT  lull  1  vll  1  i/“V/  tndustrial  centres  where  increased 
In  .-iilmiitt ing  flic  report,  Lioiie!  ^  cniploymcpt  will  be  needed  to  pro- 

O.  1’.  \\a:.-li.  president.  sa>s  that  a  .  eo /virk /x/vr»  i  •  ,  (itidc  ’"’Uf  equipment  is  an  urgent 

( iititi  ibntion  to  the  year's  earnings  Almost  $^,UvKJ,UUU  Less  n>  ’  problem  xvhich  doubtless  xvill  be 

t  ame  from  al!  dcpari.inenu  as  :i  rc-  'Value  Than  in  1939  According  U'olvod  either  by  private  enterprise 
■ult  of  direct  tind  indirect  .supplies  .  ...  .  .  ,  .  .  ^  I  or  governmental  action. 

'-u  Ill"  war  e.Tort.  '  ruder  war  Minister  of  Agriculture  ]  „,o,-niiqi  ir. 


Commission  to  Investigate 
Operations  N.B.  Coal  Fields 


■ult  of  direct  and  indire<’t  .supplies 
t’li;  Ill"  war  e.Tort.  "ruder  war 
|.•||Ilditilln.■■. ’■  .Mr.  Wal.-ih  coiiimciit.s, 
"ii  i.-  iinpo.-i ible  to  p.'cdict  the 
i-iiur.-e  Ilf  the  eorupan.' ’.s  bu.siuess 


or  governmental  action. 

‘'Gypsum  products  arc  essential  to 
any  typo  of  housing  construction  and 
your  company,  with  inanufiiciuring 


the 


Special  CorrcspotidtMicc 

ro-fto-H 

Saint  John.  .N’.B.  —  A miounccinent  xx  ill  in 
iifi.j  been  made  from  Otttiwa  iliai  .Mr. 

.Justice  Arcbibald,  of  tlic  SujirinK-  p 


;i  i.-  iinpo.-i  ible  to  predict  the  Special  Correspondence  your  company.  With  uianufiiciuring  | 

i-iiur.-e  Ilf  thi.  eorupan.' ’.s  bu.siuess  Ilalitax  Anuouneement  was  made  plants  across  Canada,  xvill  liave  an  | 
’.xitli  any  dc.gi-ce  ot  ceriaiUly.  Imt  in  th,-  b  gislaiui’c  l)v  Hon  .loliii  A.  important  part  in  tlii.s  development.  | 

Ini  ring  tinforc-.-ecn  conditions  di-  .McDonald,  jirovincial  Mini.-iter  .of  jn  view  of  ibis,  and  wit'll  normal 

rei't o'.s  ferl  fliai  tlic  yi  .-ir’s  Im.-iucv.s  •5,griculture,  tiiat  tbe  volume  of  agri.  building  activitv,  the  expectaucj"  that 

'.xill  ill-  .-ali.-,tacioiy.''  lulfiinil  production  in  Nova  Scotia  bu.Mnn.ss  in  1911  will  compare  fax'- 


CAEE 

tor  ''Honi® 


,  _,ii  Sef'*'* 

D®"* 


operation  ol  tlie  l-'armi  r.s  (Jri‘diti>'’.s  Court  of  .Nova  .Scotia,  ha,-,  bn  ii  tiji- 
.5 rrangemenl  Act  show.-  i-xidenci.-  of  pointed  a  comniissione'’  to  "iniuirc 
a  disregard  of  proper  valuations  and  into  the  lack  of  capacity  iiroduc- 
continues  to  effect  reduction  in  debt  tion  at  the  coal  mines  in  the  Nexx 
unwarranted  by  the  eircumsi aliens  Brunsvxick  coal  fields  at  .’diti'o  and 
of  individual  ea.se.s.  It  .should  not  <.’liii>;nan. 


l  ulfiinil  production  in  Nova  Scotia  bu.iinn.ss  in  1911  w  ill  compare  f.iv- ; 
la.-i  .'  Car  as  nearly  $2,0011,001)  les.s  ,)i)]-;jhly  xviih  the  year  under  review  i 
than  in  1'i.,9.  I  his  decline,  he  stiid,  I  xvimlil  seem  to  be  justified.” 
was  due  mainly  to  the  loss  of  the  _ _ _ _ 


be  assumed,  however,  that  every 
farm  debtor  in  Alberta  is  uiixxilli’iv  | 


to  recognize  bis  obligations  accord 
ing  U.  bis  ability  to  pay.  as  the . 
amount  oxx  ing  to  member  cumpani ’"i  "whir 

by  farmers  al  the  end  of  19"')  shows  ,.,,^1  nxinrs- 
a  decrea.se  of  6.12  57  from  ihe  ...^i^KicVion’ 
amouut  owing  at  Hic  end  of  19.36.  ,  , 

‘•Tho  lending  institutions  nave 
never  at  any  time  opposml  tlie  pnn-  !' 
ciple  of  reasonable  debt  legislation.  lb?  xude 
They  have  recognized  the  necessity  *  omm 


The  annruince.ineni  \xas  macli 
ilMjur  .Minister  Nfclgirty.  v,  ho 


'hat  .Mr,  Justice  .ti'chihald  w  ill  inak'’- 
rccornmciidatioig'  to  liU  'lopart- 
ment  "whirli  will  serve  to  bring  the 
eo.al  mines  in  the  (li.siri't  int,j  full 
prijduction  and  mamiaiu  inch  pro 
ducfion  for  till'  dui.’iiioii  of  ih‘- 
\x  a  r.“ 

Til?  order-iii-coiiiicil,  under  \x  liu-h 
tin  (  ommissiotier  ba.s  t'cen  an 


Premier  Trust  Co.  Profits  57;  I.,*':;?: 

And  Assets  Show  Expansion  Proxy  Fight  Indicated  for 

I  .  .  -  the  apple  crop  to  September  gales  r’  .  I  C  M  J  ^ 

Toronto.  .Moderate  improvement  !  and  by  frost.  In  general,  be  said.  UonttOl  Oi  iNorUOn  VeOrps 

in  le.-uil*  of  operations  for  tho  year  hceaiise  of  weather  eondilions  and  . . 

U)-!0  i.s  reported  by  (hi'  ITcmicr  a  nom,  to,)  encouraging  priee  silua-  Toronto  BurMu  The  Financial  Times 
I'ni.  I  I’ll.,  with  gros.s  reveneu  of!  tion.  crop  results  xvei-e  imt,  a.s  liad  ei  ,  i  i  i  .  r  > 

•?ISS.27i.*;  eonipaicd  wifli  $170,186  in  been  .ml icipatcii  last  ytxai-.  loroiito.  hh.'irclioldcr.s  ot  . 

l')39.  .Net  revenue  i.-  rep<>rtcxi  at  He  .-idded  that,  while  iirodiiei ion  ol  ' *  o.  pmalioii  this  xxeok  reeei 
$7'', 201,  l  oiiiparid  xx  it.Ii  $.59,510  iti  "rain  and  root  crops  xx  rus  somewh'i l  '}■  from  J,.  ,M.  Woofl.  sol: 


Conod'O*' 


I-  pre  vious  fiscal  pcreal  liigh' r,  the  ; 

.-\umuiit  bi’ou.glil  forvx'ird  from  Ilie  pi’oxiiiia i ely 


apple  crop  xva.s  only  ai 


Toronto  Buro.sii  The  Financial  Time. 

Toronto.  Sli.'irclioldcr.s  of  .Nor- 
don  (  orporalioii  this  xxeok  rereived 
a.  lericr  from  L.  ,M.  Woofl,  solieil- 
ing  Ilieir  proxies  for  the  forl.hconi  | 


f  normal  annual  mectinj: 


pi’exioii;  xuir  was  .$2.!i:;.  After  in-  bi’o'luci.h'ii.  xviih  ;i  total  value  of  ;$l, 


ronji  tax  provi.si'yii  of  $1(3.00').  dixi- 
ilei'dis  'll  the  rate  of  45'r.  .ve:i.rl.v . 
vxiiic.h  called  fi>r  $  19,3!)S.  .'iml  writ- 


5"",!)!t!). 

The  r,  port  mentioned  that  the  ti 


Wood’s  group  intends  to  seek  the 
election  of  a  new  board  of  dir'  otors. 
and  to  IhtT'afler  alfei-  iiu;  prexsent 


lal  value  ot  Ilie  provincial  fi.-lierie.s  fM'licy  of  flic  company  and  fake.’jn' 


They  have  recognized  the  necessity  'ommissiotier  has  t'cen  ap  ’  ipt;  off  ?7,0(i0  fiom  office  premise,-  iu'iia-ed  liv  aliout  .$i.5(M)00  ovei-  ilic  n<'iivc  part  in  the  development  of, 

of  measures  designed  to  bring  deb-  P'-iinied.  .set.s  forlli  thai  repre.-eiiia-  Lran.s'ferriiig  $.5,000  lo  iiixest-  figure  for  1939.  and  lliai  ili.'  to;al  oil  lease.-'  in  l.lie  jiroviiice  of  Al- j 


merit  .'jerviec.  ;  iirplu.s  carried  foi-  f"ie-i  prod'icts  has  been  i'l-  beita 
ward  xxii.s  .$4.10.5.  |•I’e.a,■,^,l  by  I’nc  demand  for  |iii  prop.'  wTios 


tors  and  creditors  together  in  of- 1 '"'ds  have  been  received  .-i.s  to  a  se  .-,erv:ec.  ;  iirplu,'  carried  foi-  fme-i  products  has  been  i 

forts  to  bring  about  amicable  set-  fious  curtailment  in  coal  produc-  ward  wa.s  $4.10.5.  i-re,a,.,r,l  by  I’nc  demand  for  pii  pro 

tiements  based  upon,  and  having  f*"-  (XfiM-i’id  ■'8cw  Bninsw  icU  Ucjiuri  sliows  total  a.ssr-ts  in-  "f  "  hicli  7.5, OOfj  cords  w  ere  cm.  Tul 

regard  to,  tbe  merits  of  each  par-  mi'iiiiK  at’ea"(lue  lo  nbsenieei.sm.  ,.rea.sed  to  $1  1,666,970  from  $11.1.57,  '’narketing  was  not  so  siicec! 

ticular  case  and,  when  necessary,  •()  : ’■’por'idic  strikes,  and  oiho  cause:-,  (ji;;)  ful.  be  ,-ahl,  as  prices  did  not  sin 


Ihe  board  of  directors,  fori 


ticular  case  and,  when  necessary,  •()  ’■’por'idic  strikes,  and  "the  ea'isc:-.  (ji;;)  ful.  be  ,-ahl,  as  prices  did  not  sIpjw 

jirotect  an  honest  and  deserving  arising  out  of  management  and  cm-  '  _  .  ih"  tame  iiiipi  ovcnieiit  us  in  otliei- 

debtor  from  an  unreasonable  credl-  P-'^y('C  action."  The  Minister  ex-  _  .  .  c.'ii  p  J'  hn'.-i  ‘h  loresi  products. 

tor.  In  Alberta,  however^  tho  Hfi- '  P’^o^ses  the  opinion  tliar  ihern  will  OUSIJICSS  IS  otlll  t^XpAnciing  —  -  - - 

ministration  of  the  Debt  Adjust-  ''  satisfactory  oiiiput  of  coal  p  Prnvinrial  Tr;in*sr»nr»  Cn  Consol'd  Diversified  Securities 

ment  Act  is  such  that  many  unde-  'c  '’cbu  until  condiiion.s  at  ibi:.  P®  •  „  .  r^rttK 

serving  debtors,  well  able  to  pay.  "orkings  liuvc  lioeii  improved.  '  -  -  Earned  81  Cenls  on  P.cfeired 


At  aniuial  j;eneral  rmu-iiug  -if 
I'roviii'jial  'I’ranspori  Co.,  IkIi]  in 


cre,a,.,r,l  by  I’nc  deiiiaiid  for  |ili  prop.'  whose  election  .Mr.  Wood  .seeks  siip- 

I'f  w  hiel)  7.5,000  cords  w  ere  cm.  rulp-  port,  is  made  up  of  Arthur  W. 

woo'l  mai-keting  was  not  so  siiceess  llolmested.  \'.  C.  .Moynes,  A.  B.  . 
ful.  be  ,-ahl,  as  prices  did  not  sli'jw  IStodart.  and  L.  M.  Wood,  all  of  To-' 

111"  Millie  iiiipi  ovcnieiu,  us  in  olliei'  ronto,  and  G.  C.  Kainey,  of  loisl 

Imi'.'  'if  forest  products.  .\n.uelr'  .  'I  bis  grfiup  of  stockliold-] 

-  -  — -  I'l's,  some  of  w  hom  represent  com- j 

Consol’d  Diversified  Securities  I-anies  active  in  Alberta  oil  dcvcl-' 
„  ,  .  n  f  1  "Pnmnt.  are  in  ti  position  lo  oh- ' 

Earned  81  Cenls  on  r.cfeired  ,,,j„  j,,,.  corp.  well  loc.atetl  | 

-  —  -  le.afves  in  pr'idueing  areai'  on  tliei 

,'5  .iiuh'  improx  f  m<'ni  m  o)"  raiii;-  .  amc  term,,  a.-  tlic.v  have  llieni-. 
I'-.iilis  i;  repui’ied  h.X’  'ioiisolidaix'd  ...clvc,'  ol  :aincd  Imldiiigs,  .Mr.Woo'l’sl 


iiah'  I m prox  f  iii''nl  m  o)"  raiii;- 


preM'li’nt,  r'-,  ulis  i;  repui’ied  h.X’  'imisolidaix'd 


the  eusuing  year.  Other  olficers  I  j,tat,,vc)  that  Ihe  iiicreate  in  iratfic  fiix erjai’ied  .siaudai’d  Securi'ie:;  Lim-  letter  stales.  The  main,  if  not  the 


I’t'l  sole  reuiainin.g  ;■  set  of  the  eom- 1 
pauy  consist.s  of  a  2057,  stock  int’'r- j 
fo;’  e.  t  in  the  Hilldon  Oil  To.,  w  liich  i 


aro  deliberately  sheltering  behind  » - — _  . _ _ _  "imuai  j;enerai  rmu  tiug  'if  .  -  .e.a.ses  in  pr.niucing  are.a.'  on  (lie 

its  iirotrctlnn  j  ,  .  .  .  .  I'l'oviii'.'ial  Transpixrl  Co.,  Ii'hi  in  ,A  .  iiali'  iiiiprox  t  im'iit  in  "I'craiin-  amc  term,,  a.--  tlic.v  have  llieni- 

I'nn«r..i  Inlnsiir.,.  "  hj'itcd  f'l’e.sideii  t  (or  ■  M  Oil  t  f  a  I ,  W,  .S.  Hart,  preT'kiit,  rc,  ult:,  i;  repui’iod  by  CoiisolidaH'd  .-'Iv  c,'  ol  :aiiicd  boldiiigs,  .Mr.  Wood’s 

Kent  Control  In, la.  ticcs  the  eusiiing  xeoi.  Oihei  olficers  Uiat.p,)  that  Ihe  iiicreate  in  uatfic  riiver.sii’icl  Staudai’d  Securi'ie:;  Lim-  letter  states.  The  main,  if  not  the 

Id  regard  to  rental  control  Ih-s  elceted  were:  First  vice-pre.sident^  1  ,.nn,panv  ..im-,:  Hi.  g.  d  fo,  the  xear  1910  a;,  romi.art.l  sole  remaining  ;•  set  of  tlm  eom- 

associatioiiB  report  states  that  J  M-  -Macdounell.  president  and  pf,j,i,i,iing  of  the  yo;jr  ir,  being  well  witl,  pr.  ecduig  x’ear.  p.’iuvcons.lst.s  ofaCoch.stoek  int'r- 

“whlle  some  regulations  may  be  re-  general  manager.  National  Tru-'t  |  He  , Tided  that  th- re  Ni  •  'arnings  affr  all-iwcm-.  fo;-  e.t  in  the  Hillrlmi  Oil  To.,  which 

quired  in  particular  localities  by ompany  Limited .  second  vice-pre-.-  ,j.H,-.ht  b.  oiu':  diffi'iil'v  a.  "  ;j„,)  cai’cs.;  I'font  :.a;xt„  bm  lioMs  oil  riehu,  in  (Jaliforriia,  Mr. 

reason  of  situations  arising  out  of  'dem.  A.  thevalier.  asnstaiu  geu- 1  modating  .'iddi'iunal  nexx  burn: .  -uhif  i  to  final  audit  ..eic  ciimil  to  'Yood  claims.  Gros.s  in.'O-nie  of  Ihe 

the  war,  there  is  a  vei-v  strong  fee!-,  era  1  managei’,  <--re.-lit  Poncier  Ku.sell  D.  lirl),  prcshlont  .,1  i  M  -  tmre  on  outstandiim  pre- ’  eompanv  iu  19:19.  ehieflv  from  this 

ing  that  this  typo  of  control,  unless:  irancoCanadien  Ihe  retiring  pres-  ^aica  Kublic  Servi.'.;  Limil'd.  war:  fp,.,.d  -to-'l:  of  the  company.  This  -’ourcy  was  .s'21,648.  insufficient  to 
carefully  and  wisely  directed,  will  ident  is  John  A.  Koxvlam]  h  L.,  ,.|pme.i  t.,  t'„e  board  ol  .lii'.-tor!.  cmi.n  c.  >v  itli  .79  cents  per  share  In  meet  all  .xpenses,  lie  adds.  M’ith  no 
work  serious  injustices  and  will  re-  Joint  general  manager,  T, anada  I  t-  other  boanl  meiTih.i’ii  wm  ,  i,.  ..p.,(.  .  proi.pcct  of  net  iirofiis  on  Hits  ba- 

siilt  in  further  restricting  construe-  manent  -Mortgage  Lorporation.  irjd.aiKi  reports  adoplcl.  $  ’ at  li.  .'cmb*  r  31.  :,ul>.icct  lo  sis  in  future.  .Mr.  Wood  contends 

tion,  thus  adding  to  the  already  dif-  Flic  membership  of  (lie  a.''.socia- ,  J’rescnt  at  ihc  me.  ting  cq-  i-i  pn-.  rimii  audit,  tin' nd  H-'>srt  v.-iluc  of  the  th:il  the  tharehohlcrs.  of  wliom70'’r 
flcult  problem  of  lack  of  bousing.  tion  consists  of  24  insurance  com- !  .sciit*'ii  by  proxv  were  sliuri'holib.-rs  pii'fci  rcd  slock  was  $20.12  per  share  ;  are  t’xiuadiau.s,  .-hould  turu  its  at- 

H.  1*.  Thornhill,  joint  treasurer,  j  panics,  14  trust  companies  aud  lI’joxx'Diiig  188,167  shares  or  75.2 xif  a.“  agaiiisi  $22.89  on  Dcceiiilicr  Slst,  i  Icntioii  lo  iis  original  puri>os*)  of 

Sun  Llf«  Assurance  Company  of  j  loan  companies.  I  i.hc  250,000  shares  outstaiidiiis.  (19311.^  (.searching  for  oil  iu  Alberta. 


i'.:  til'-  it'i]  fiji  the  3car  1910  a;,  '■'■imiiarcl  sole  reuiainin.g  ;■  set  of  tlic  com- i 
!•:  well  witli  p'-ecciJiug  .x’ctir.  ■  pauy  consist.s  of  a  2057,  stock  int’'r- 1 

.  there  Ni  ’  faruiii.gs  afii’i’  alhjw  c;!'-'  for  f;.,(  in  tin;  Hilldon  OH  To.,  w  liich  i 
a'-.'.iu-  ue-mui,  and  cx.’css  profit  taxt.i  Im:  lioMr,  oH  rights  in  Lalifornia,  Mr. 
.11' -  .  -uli.if  i  to  filial  audit  ..  cic  c(|ual  to  'Yood  claims.  (ir.’js.s  inco-.aic  of  thei 
','f  ,1 1  XI  '  "iPja  •.hare  on  outstanding  [ire- ’  company  iu  1939.  cliiefly  from  tliis' 
■1.  •■'■as  fcii'd  .vtu.'i:  of  tlic  cornpan.'-.  I’liis  '’ourcc.  wa-s  321.648.  insufficient  to 


'■ti'ir'.  ciiii 
•  'lect-  |!!:;:i. 


fert'd  ,vto<'l:  of  tlic  cornpan.'-.  I’liis  '-’ourcc.  wa-s  321,648,  insufficient  to 
coiiii'.i  I '\itli  .79  cents  i'cr  tliarc  In  meet  all  i  xpcnscs,  lie  adds.  M’ith  no  ; 
|;!:;9,  proi.pcct  of  net  profits  on  Hits  ba-' 

\:  at  111  ('<  nibt  r  31.  1 '' I".  :,iil),icct  lo  sis  in  future.  .Mr.  Wood  contends 
filial  audit,  til'- nd  a-'.sct  viiliie  of  the  th.’il  the  sharchohlcrs.  of  wliom70''r 
lii’i'fcircd  slock  was  $20.12  per  share  ;  are  t’auadiau.s,  '-hould  turu  its  at-; 


’  iV.on-.iSSl!-"  ] 

^  Sove 


THE  FURTHERANCE  OF 
THE  WAR  EFFORT 

has  a  first  rail  on  this  Bunk’s  services  and 
support.  This  applies  particularly  to  the 
iwcrcflscd.  needs  nf  iniiiiiifiielxirnig  Hiid  oilier 
business  coiieerns — t»f  ugriculturisls  and  lo 
the  efforts  of  all  eilizens. 

Payments  by  mail  or  eable  lo  friends  and 
relatives  Overseas  may  be  made  through  any 
of  our  branches,  subjeet  lo  Foreign  Exchange 
Coiilrol  Board  rogiilatious. 

.in  Account  at  any  of  our  Branches  niU  be  helpful. 

“Ihe  BANK  of 
NOVA  SCOTIA 
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Me  COIL’S  GROSS 
UP  SHARPLY  BUT 
NET  IS  REDUCED 


^  CANADA  MALTING 
ff^  f^A/O&uAX  I<ma^  net  shaded  BUT 


llLl  IJ  ALUUtLUl  If.  I’.  TIIORXHILI-,  elected  j)resi- 1  major  in  1918.  General  I’rice  was 
'dent  of  the  Dominion  Mortgage  and  |  awarded  the  D.C..M.  and  holds  iho  , 
Earns  GSVa  Cents  on  Common  Asso^tion  at  the  an- 1  V^D  having  been  mentioned  in  dl^ 

.  ..  .  _  .  .  .  nnal  meeting  held  in  1  oronto,  is  hatches  May  191j  and  .Marcli  1919. 


DIVIDEND  EARNED 


for  11 -Month  Period  Against 
$1.05  Vs  Previous  Year 

SALES  AT  ^CORD 

New  Unit  in  Toronto  Followed 
by  Other  Plant  Extensions — 
Working  Capital  Higher  De¬ 
spite  Expenditures 

Active  demajid  for  oil  and  gaso¬ 
line  products  during  the  past  j  ear ' 
are  reflected  in  a  healthy  gain  in ! 
operating  profits  of  McColl-Fron- 
tenac  Oil  Co.,  Ltd.,  for  the  11 
niontht?  ended  December  31st  1940 
over  those  for  the  preceding  12 
months,  the  fiscal  year  ended  Jan¬ 
uary  31st  1940. 

Although  fixed  charges  were  low¬ 
er.  sharply  increased  taxes,  a  heav¬ 
ier  appropriation  for  depreciation, 
and  provision  of  $150,000  for  inven¬ 
tory  reserve  re.sulted  in  a  sizeable 
contraction  In  net  earningis  which 
after  deduction  of  preferred  divi¬ 
dends,  are  shown  equivalent  to 
65>/4  cents  a  share  on  outstanding 


joint  treaiKurer  of  the  Sun  Life  As¬ 
surance  L'onipany  of  Canada. 


I'oronto,  is  patches  May  1915  and  .Marcli  1919.  Earnings  After  Charges  Down  at 


Continuing  bis  military  work 
subsequent  to  the  late  war  he  was 
appointed  lieutenant-colonel  com-' 
manding  Iloyal  Montreal  Kegimeut 
in  1920  and  was  made  colonel  com-; 
manding  12th  Infantry  Ilrigado  in  i 
19S1.  I 

A.VSLLMD  SA-MOISL'n  i;.  presi- 1 


$2.63  a  Share  From 
$3.28  in  1939 

SALES  WERE  HIGHER 

Toronto  Bureau  The  Financial  Times 


CA-uuiat.  I  1 1..  pi  csi- 1  'roronto  —  Darnings  of  Canada  I 
dent  and  nuuiagiug  director  of  Gen-,  Co.  during  llic  yiar  19401 

eral  Security  Insurance  toinpanyofi  were  adversely  affected  li.v  iniTea.-'cd 
Canada,  a  now  Canadian  <'-onipuuy,  i  operating  costs  and  taxe.'-.  and  re- 
wh'lch  wlii  do  a  general  fire  and  i  duced  margin  of  profit  on  .‘-aii  ;-,  with 
casua'Uy  iusuraneo  business  ihrougii- 1  Iho  result  that  net  prorii  for  the 
out  the  Dominion,  liaii  for  many  ,;  year  at  $.523,435,  or  $2.03  a  sliarc  on 
years  been  prominent  in  Canadian  |  the  198,972  shares  issued,  was  con- 


insurance  affairs. 


Mr.  Thoruliill  has  been  associated  i 


common  stock  as  compared  with '  V’°  1923  when 


$1,051/4  a  share  earned  for  the  pre¬ 
vious  fiscal  period. 


ho  joined  the  company  following' 
several  years  experience  in  bank-i 


In  the  balance  sheet  net  working I',"''' 

pital  iis  shown  moderately  higher  I America 
th  /'iirront  .'inh  l•.l1I•rAlll  ,  ••■•id  H'C  X,ltlonal  (.  itj  Comp>lU). 


capital  iis  shown  moderately  higher  i 
with  current  assets  and  current' 
liabilities  both  up  sharply  in  rcflcc- 1 


An  advisory  member  of  numerous 


Lion  of  busincs.s  conditions  during  | I'onimtiuity  undertakings,  he 


period  under  review . 


acted  on  one  occasion  as  cain;)aign  ' 


Prn^ident  of  the  company,  .1.  A.  chairman  of  the  Montreal  Financial 
Wales,  says  in  presenting  the  president  of  tlie ' 

port  that  sales  were  at  highest '  Club  of  Montreal,  a  mem-! 

I>eak  on  record  and  point  to  the  I'h!  Board  of  Trade  and  adi-: 


i  siderably  reduced  from  tlie  1939  net 
i  of  $652,004,  or  $3.28  per  sliare.  Oper¬ 
ating  profit  in  1940  amouiiled  to 
j  $980,330,  as  against  $1,077,750  in 
I  1939  to  whicli  was  added  invo.stmeni 
income  at  $78,995  this  year.  After 


thews,  prc.sjdont,  addin-'  tliat  no' 
ticnefii  accrued  to  1910  profits  frouii 
tlie  iiicrca.sed  caiiaciiy. 

A  sal  isfaciory  incrc-asc  was  re¬ 
corded  ill  llic  \olnmi;  of  domestic 
imsiiics.s  in  tlie  |)a.«t  year,  and  Iho 
:  company's  four  plants  were  fully  oc- 
I  cupied.  .\  moderate  decline  in  c.xiiort 
I  trade  in  1!t40  wa<5  reported  duo  to' 
will'  conditions,  wliich  particularly 
affected  the  United  Klngdoni  mar- 
I  ket,  hut  the  company,  so  far,  lias 
been  successful  in  developing  new 
hiisinc.ss  to  replace  this  loss,  Mr. 
Matthews  states.  A  large  percentage 
of  the  company's  export  buitincss  is 
'  paid  for  in  U.S.  funds,  which  Is  of 
benefit  to  the  Canadian  government 
the  president  points  out, 

CANADA  STARCH  CO. 
EARNINGS  STEADY 

Net  for  1940,  Slightly  Higher 
Than  Previous  Year,  Equals 
$2.27  on  Stock 

Annual  report  of  Canada  Starch 


m 


deductiu.g  fee.s  and  doineciation.  Company,  Limited,  for  year  ended 
showing  little  cliangc  at  .$6t..347  and  December  31,  1940,  shows  consoli- 
I  .$200,000  respectively,  and  taxes,  in-  dated  operating  profit  of  $681,319  1 
•creased  to  $273,543,  from  .$211,788  u  as  compared  with  $677,568  in  pro-! 
year  ago,  not  profit  remained  as  ceding  year.  -After  sharply  higlior  i 
above.  .'M'ter  the  paynienr  of  $2.50  provision  for  income  and  e.\ccs.< 
a  share  in  dividends  in  luio.  aggre-  profits  taxes  at  $177,700,  comiiand  j 
!  gating  .$49i,l.!0.  and  including  $75,-  $97,000,  provision  for  do|ii'‘--i 

908  in  urincedcd  tax'  re.sorvc.s  from  ciation.  etc.,  ami  all  other  charge.', 
prior  yt'.irs.  earned  snrplu,.  w_as  in-  but  before  $50,000  written  off  for  I 
•  croa.'-od  to  $l,C46,j<>4  Ironi  $l.jl4.6il  goodwill,  trade-marks,  rights  and 
ja  year  ago.  brands,  $25,000  provision  for  con 

i  Iiiie  to  llic  expenditure  of  $$21,979  tingencics  and  $7,434  adjustnioni 
oil  fixed  assctis  iu  1910,  working  i-vi- 1  (if  income  taxes  in  respect  of  prior 


pital  showed  a  reduction  of  over  years,  not  profit  was  $:>49.83.3. 
poo.OtMi  to  $3,111,098  at  1'"'  iatesi  proferred  dividends,  net  is 

.veai-eml.  (  urreut  assets  at  .t|h28.-  ^  „„  -^.o- 

•1  >  were  town  roin  $  ..,■. I.,, 1,  nt  j^liare.s  of  common  stock  oiitstaml 
the  previous  .vear-end  lulled, ng  the '  j  .  proi  i, 

d  sappdtraucc  call  loan.-  "  hicn  ,  previous  .vear  lief,.,-,, 

.iinoiin  ed  to  $..o0.000  a  .c.ii  ago  goodwill,  etc.,  written  off 

uuv  -  -  . . - . . . .  from  llic  asset  sheet,  and  intnor  re-  .  1  00,1  .•  .1  r  . 

endeavours'^or  th7oiMnd\i.srry '^Director  of  comi«,nies.  I  „  .  ,  r  r  GnnrC  7t'n7  a"  !  or  $ 

the  Dominion  fo  keep  ahead  of  thcl  is  general  manager  for  Can-  (mark  t  ^ alim  1 .1  19,d0i  »  am  le-  pr,, vision  for  iirnr^Tintinn  tm-.i 

extraordinary  requirementa  ariising  IIDTJOT  M,  TyITTLC,  uhoisc  ap- ■  ada  of  the  Phenix  I'irc  Inisurance  ceiyablas  at  $ola.t)ao.  (,ash  am  ^vifh  3;i"r 

from  war  conditions.  Ho  -warns  pointmciit.  ns  director  of  AVartiine  Company  of  Paris,  the  Svea  Kire  j  Posits  \verc  ingher  compaicd  a  ith  .1*0. 

against  the  possible  adverse  effects ;  lUireau  of  Teclmieal  Reseurch.  xvas  and  Jjfo  Insurance  Company,  of ! 'vere  ^l.SG'*.0i,.  Cur-  '  • 

iiiiicd  increase  iu  taxa- G'lunounct'd  from  Ottawa  during  IJie  i  Gothenburg,  Swcdcii,  Fonciorc :  t'P'Jf  Consolidated  balance  sliect  shows 


$500,0(10  to  $3,111,098  at  the  latest 
year-end.  Current  assets  at  .$1,028,- 
1386  were  down  from  $1.33,1.757  tu' 
the  previous  year-end.  rerieciiiig  the' 
disappearance  of  call  loiin.<  whiciti 
ainoiinled  to  $350,000  a  .'car  ago 
. . . . . . .  fi'oni  tlic  asset  sheet,  and  minor  re¬ 
ctor  of  several  compa-nics.  j  duetions  in  invcsinients  tit  $1.187.132 1 

- -  He  is  general  manager  for  Can-  (market  value  $1.1  19,5071.  amj  re- 

DLT.ID  T  .\r.  lylTTLF,  w  hrxsc  ap-  ada  of  the  Phenix  I'Trc  Insurance  cclyabltxs  at  $.515,955.  Cash  juid  dc-| 


of  a  continued  increase  in  taxa- G'lunounct'd  from  Ottawa  during  (Jie  j  Gothenburg, 
lion.  I  past  week,  i.s  peculiarly  fitted  j  Transport 

Income  account  .shows  operating  I  Ihrotigii  hi.s  long  connection  with  I  Paris,  and  : 


liabilities  were  iiiiTeased  toj  Consolidated  balance  sliect  shows 


profit  for  the  11-inontli  period  cov- 1 
ered  by  the  latest  report  up  almcii'l 
$300, 000  .ns  eoniiiured  witli  the  pre- j 
viou.s  12  nionth.s  at  $3,675,559.  De- i 
predation  absorbed  $100,000  more 
and  doubtful  accounts  $27,000  more; 
tax  reserve  was  nearly  $300,000 
higher  and  $150,000  was  appropriat¬ 
ed  for  Inventory  reserve.  A-s  a  con¬ 
sequence  of  thci^'C  increased  deduc¬ 
tions  net  earnings  were  over  $200,- 
000  lower  at  $1,057,505,  equal  to 
$13.61  a  share  on  outstanding  pro- 
ferred  stock  as  compared  with 
$16.13  a  share  earned  on  the  pre¬ 
ferred  for  the  full  12  months  pre¬ 
vious.  Profit  and  iosis  figures  for 
laist  3  years  compare  a.s  follows: 

C'onsolidated  halanco  sheet  nf  the  company  auil  its 
Cuiiaiiiun  bubsitiiaries  compares  as  folios; 

ASfiETrf 

Asat  Dcc.aI-IO  JaD.3I»40  Jan.ol-39 

I  %  % 

Tabh .  3H4.131  ‘JHft.lHiG  176.t7fi 

Doin.  &  Trov.  bonds  .  45.000  120.000  19,\’00 

Markelabicscr:.  iB)...  7,057  P,0|7  23.551 

Heuelvables  .  3,075.877  2.398.701  2,330.157 

inventories  (b) .  (’.677,589  5.763,165  1.119.3y2 


i  member  of  the  Insura'nco  Intitule  of  previous  year-end, 

I  .Montreal.  Cbanihrc  de  Commerce  of!  The  major  portion  of 
M’ontrcal  and  other  organizations,  j  penditurcs  iu  1919  was  si 


at  the  previous  year-end.  055.  Net  w'orking  capital  of  $1,- 

Thc  major  portion  of  capital  cx-  607,235  compared  witlt  $1,632,93$ 
penditurcs  iu  1910  was  spent  on  the  at  previous  year-end. 


yviL  fiAJohaJbhf.  (jJoJiksicL 


.  .  .  all  tlic  A'cars  oi  x'otir  lilc  to 
j)ro\  itlc  a  liappv  liitiirc  lor  voitr  heirs. 

Why  Jiot  make  sure  tlicy  yet  It? 

,  .  .  iu  the  »)uly  way  you  tau  make 
sure  —  hy  making  voiir  Will  ,  without 
ilelav'.  Clive  them  the  estate,  aiul  ylve 
them  (he  happiness  aiul  eomlort  that  are 
(heir  riuht.  Iiu(  do  not  yive  them  the 
1  ares  aiul  res[)ousi  hi  lilies  ol  maiui^emeul. 
(live  (hat  res|)ousIhilil_v  to  ,^\ou(real 
I  rust  Coiupaiiv  ,  wlmh  is  vompeleiit  and 
has  been  e.\))ressly  oreanl/ed  to  hauvlle 
siieh  matters. 

Dt-ycii.'v  \/oiir  afiaiiy  oin' 

oflu'cry  \y'ilhiuil  /<>  won. 


Moiilrea  LTrus! 


LtiTABUibHEU  1  0  B 


lOwpany 


(  LRU  SKAT  SKI.KS  Al  $1850 


Ciirrent  as.scts .  10,1119,651  8,576,609  0,969.486  Canada  tO  head  tlliiS  ncw  . . -  I,  (■  A  ^<1  in  i  aiviii-i  i  ni 

Invest,  in  for.  jubii....  1,574,071  1,569.400  5,505,948  ,  a  hr-inAl,  w  hirOi  Ivii  '*>  "  Itll  tllC  K.t.A.S.l  .  in  1  aUdUa.  OOl. 

(ithcrinvest .  727,319  485,963  4.50,087  »'rt>t  wailinic  nrancli  "  Abcl  for  22  years  was  joint  editor  of, 

eoft  empl.  roDi.  stis  ..  .,.,0  recently  (jstablishcd  to  Country  Guide  and  was  know  n| 

Ali™as,’s,;iev:;;:  ™  ««  an  ag.icui- : 

Bona  diiio.  &  exp.  .. .  331.821  378,821  138.0«1  PKlUCCl  pciSOIlllCl  fOl  V  «L1  IDUUS-  Inrul  ioiirDBlist  III  thu  lU-St  War  bo 

Lvntl,  bldcH.  A  eviaip  .  23,951.477  22.332,464  21.955,224  triOS,  /  .  i,  4  Vv^..  .  r..aA.*.>{<A 

Trade  marks,  etc  .  831.038  831,038  831,038  ‘  ..nnAinlnd  tanks  tO  bc  a  (aptlllll 

I’rem. subs. atoika  ...  7.552,180  7,478,538  7,478,538  uu-Uc,  rtccutiy  .ippoiutca  Commanded  tho  Third  Divisional 


_ _  eonstnieiion  of  approximafely  1,250.-  - 

Col.  P.  M.  Abcl,  up  until  recently  OhO  bushels  additional  annual  malt-  j-r  on  SKAT  SIT  I  s  A'l'  SIsmi 
associate  editor  of  tho  Country  Guide  puK  capacity  at  the  Toroiito  plant.'  '  “ 

Til  Winnipeg  will  arrive  in  lajudon  '  52a, 000  hnshels  added'  A  scat  on  the  Montreal  Curb  Mar- 

i  soon  to  take  over  an  important  pvx  t-loragc.  The  new  plant  w  as  in  ket  has  been  .sold  at  a  price  of  $1  S5<>, 

I  at  Canadian  military  hcadquu^.ors.  f'Pcralioii  six  months  after  eon-  up  $100  from  the  last  previous  trans- 

i  Several  years  ago  Col.  Abel  took  «truction  .started,  states  C.  Mat-  action,  it  was  announced. 

I  command  of  the  1st  Cavalry  Division,  — — —  — — — — — — — — — — 

Royal  Canadian  Army  Service  Corjis. 
in  AVinnipeg,  and  carried  out  a  reor¬ 
ganization  plan  placing  the  unit  on  . . »ii,^  ■  - - 

such  au  efficient  basis  that  last  fall  I  ^  y  |i>n  5  I  * 

it  recruited  the  Third  Divisional  Sup¬ 
ply  Column  and  the  T'otirth  Div¬ 
isional  Ammunition  Company  for  the 
active  army’. 

Since  last  December,  Col.  Abel  has 
been  iu  the  Maritimes  with  the  Third 
Division.  A  brother.  Captain  \V.  G. 

Abel  is  a  public  relations  officer 
overseas,  and  a  son  Lieut.  John  Abci. 
is  vvitli  the  R.C.A.S.C.  In  Canada.  Col. 


';'~7F  "ynu/'-'mii 


— — --  genoral  manager  of  Anglo-Canadian  R  c  A  S  C 


.  45,630.961  41.891.101  42,0.50,328  Ryip  ;i,n]  Pajier  Co.  of  Ijnebec  and 
s,  of  (lio  Gai-'pcsia  Snliihite  t'o.  of 


. '—  ru  horn  in  Dutch  Guiana. 

(j.) Mr, uoiml  values.  , • ,  T *' I?  Ca'-"pcsia  Siiliihite  (  o.  of  ^vhcroliisfalhcrwasaplautcr.niov- 

|b)\8lu.3l  ..n  Pciemtirr  ..1.  1940.  as  to  rioeka  wbii-Ii  I  (-  ].  y  ],as  been  COUnCet-  •  „  Vavv  I'nrUon.l  -inH  (I.ati 

iverrm.ban.lalKrbruary  I,  1940,  at  average  cost  :  ,  ,  ,  '  ,  ^  'D?  tO  NCW  Ungiaild  and  tlion 

on  tlia*  (latr  Hiid  as  to  balanocat  (•arrmt  co^t,  aiiof  !  ^  n.Il  (MC  ptiip  <tncl  ptipOf  JU<JU»  -  WlDnipcpr,  whOTO  bu  iltlondcd  tll^' 

try  for  about  22  years.  After  grad-  ,^,jinitoba  Agricultural  collcso.  He 

market  Viliicut'er  MJ- lower.  Iia(lt1,g  from  the  I  niVei'SItV  of  lor-  jp  191;; 

AVorkiiig  Cupifal  Gains  onto  with  llio  degree  of  Bachelor  of  _ _ "  _ _ 

„  ,  .  ,  .  ,  ■  Applied  Science,  lie  joined  the  Ahi- 

caS^iugimr  hf  ov^r”$t4oTo  a";^  Elect  Officials  of  New 

$6,552,820,  with  <'»rrent^’  as-om  ^  up  ^  J,’  XroonullTny.”  BoSng  as^- 1  RogCrS-MajeStic  Company 

$1,600,000  at  $10,16.  ,6,i4  and  v’vtr- j  pis  present  company  iu  I 

rent  inabilities  ?1.2'90.000  higher  at  |  ,,p  niade  rapid  progrc.ss  in  thcl  _  Aiinounecment  is  m.ido  that  M . 


IIF.AD  OI-TTCU:  all  rU.VCi;  DAK.'li:S.  .'UJ.M  KtAI. 

J'aicl^up  CnpHtit  and 


Life  insurance  dollars  invesUd  in  industrial  and 
utility  bonds  help  bring  light  and  power  to 
factories  and  homes  and  la  produce  the  materials 
necessary  for  national  security 


Lite  insurance  dollars  invested  in  Government 
i/vliJs  help  bring  yoit  better  St  hoots,  roads  and 
public  improvements  of  all  sorts 


»  «  M  »  <  ;  . 
!««»?»  »'  i«<» 


Heltrr  living  coiiihtions  are  fostered  bv  life 
insuranic  iloUnrs  invested  in  first  mortgages  on 
modern  apartments 


Rogers-Majestic  Company  i 


Aiinounecment  is  m.ado  that  AV. 
$3,616,834.  Significant  eltanges  '  ^[i^pp'iVan.adla'n'Virga'nization.  ""  '  Thornton  Crau.  vice-pre.sident  of 

the  lialance  slieet  ineludc  increases  |  An  active  workcr'in  the  Canadian  Fleetrie  Alntors  (Canada), 

of  $680,000  in  roeeivable.s  to  f3.075,-  L,jy  jraper  .■\s.«(>eiatioii ' with' a  '  formerly  of  Uondon.  Diigland. 

877  and  $!)00,000  iu  inventories  p,,p, jinei-ps;  "in  tho  Technical  ha, s  been  olertcd  president  of  (hf: 
$6,677,589;  fixed  ms.sets  "I>  ?1T>00,J  Jiid' .  he  w  as  elc<  t^  ' R*>gcrs-.VIa.icstie  (1911),  Ltd., 

000  at  .$23,951,4.  (  and  anew  item  of  y,  y,p  exceiitivo  committee  of  the ;  .I*'  Treslrail,  formerly  vice- 


How  your  Life  insurance  money  is  working 


$136,006  for  Alberta  leases,  devel¬ 
opment,  ole.  Casli  assets  are  rela¬ 
tively'  tinchange<l  wil.li  cash  up  $80,- 
000  at  $364,131  and  government 
bond.s  about  $75,000  leis  at  $l5,0n0.  ; 
.Net  working  eaiiilal  figures  for 


assoe-ialion  iu  .laniiary  last. 

Major  (ieneral  l‘  11,  Price,  D..S.O., 
wliose  apiioiiitiiii'iit  to  tlie  eomiiiand 
of  the  ;:rd  Canadian  Division  and 


iiarv  last,  I  president,  lias  been  elected  presi-j 

jdent  of  CanaditiD  Radio  I  'erp.,  T>td.,i 
subsidiary  of  Rogers-Majestic  (1941)  ; 

•  II,  Price,  D..S.O.. 

t  to  tlie  eomiiiand  conneetion  with  Iho  rereni  re- 

ian  Division  nnd  Roger.s-Maje.sl io 


I'R.\al)U‘S  . 

rrrf.  (liviJ.  pay ... 
Hd.  Jnt.  accruod.  . . 
'J  ax  rce . 

Current  liabilities 
Pal.  owing  to  stiDs. 
Deferred  liab.  (a^ 
Mortgages  payable. 

DeiirtT.  res . 

IiiAen.  deprec.  re;*.. 
Kunded  debt 
fi'V  yiref  }KK)  par,  , 
( 'omiiion  no  par  tbb 

Cap.  surpl.  Kf) . 

fc^urpl.  bal . 


are  eoinparc^l  here- :  Oromol  ion  from  Brigadier-(,eneral  Lid..  Ilin  comiiany  has  is- 1 

has  lieeii  annoiinc'd  has  hud  a  O's-  following  slatcnicnl  out- j 

l.lvnil.tTlh.S  linguislied  career  in  both  ihe  mlli-  y,p  ^cl-up: 

l)i.'c.:ii.40  Jan. :il-40  Jan. 31-39  Oii'y  and  Inisilie.ss  lields  in  t  anada.  “Uuder  flic  agreement  ratified  l>y 
,  r,n  ,ri  mC-o  I  I'esiiiiiing  activo  militurv  shareliolders,  llie  radio  and  IiiIm'i 

.  ...-.all,  1,U30,)C1  SU3.1.- I  early  in  tho  present  war.  plants.  ,Kuents,  eie..  will  he  oeeu- 1 

.  t22.:it2  116,08;!  169.08:1  I  <3enera1  Price  was  managiiig  diree-i  y,,j  y,^  l.rodiiction  of 

._i.b52,823  :i82.,545lt„r  of  Flnihiir..t  Dairy  Utd.  «  speeJal  and  technical  prod  nets  (or! 


. .  ..  3,016,834  2,365.393  1,3,55,100  •  ,  .  •  i  --  _ _ _ -  .  . . 

)»ui)s  ...  ''820  239,045  and  ot  Producers  Dairy  Ltd.  numts'  war  eff(n-f.  Camwliuii  Radio 

l>:.blc  !!.'  '267,157  264.5.52  215,861  I’,?' elfv  A  stllisirlia  rv  of 

.  7.006,050  c,;t97,943  5,046,655  pnl>lic  and  liigli  .si  It 00 1, s  in  the  iieiv  company,  will  continue  to 

’ !  II 'ido’oilo  l2'200tHKi  i’500  000  tollegiate,  lie  Joit'Cfl  fimetion  as  the  d’etrihuting  unit  for 

Oimr  .  \  7,77o.'40o  f.'siyliiH)  7,’877,’40o  i  (’"Uflv  of  Montreal  as  a  I  t.he  dome.sfic  market,  with  1).  .V. 

pardo.  .  ii.aw.w’i  9,599,;w  in  1905,  became  assijclated  ;  ^  president  ami  respon- 

.  lOl.ooo  I22,2()() ;  wjfh  i'*vun*i  jC*  KvjiUa'’;  niaiiufactur- '  -1  »  •  •  1  a>  » 

.  "..56fvM7  iLiHi.fti'J  2.285.637  i  '”"  *  •  i  r  i  .I  iiiainuiin.inp:  lli(‘  niarUei 

- |ers  agents  in  1910.  and  joined  the  ;  ,v  DcForest  and  .Vlajcstlc 

ini-s . 4...5.'i0,96i  41,891,^  4^050, :i2S  j  Fimlnii'st  Dairy  organization  •  R^^^jjeis  in  Canada. 


director  of  Fasiern  Dairies  Ltd.  ,  British  and  Canadian 


niiMits'  war  offend.  Camwliaii  Radio] 
Corp.,  litd.,  another  stllisirlia ry  of 


ers,  DcI'''orest  and  .Vlajcstlc 
in  Canada.  ' 


(r  Minority  interrst  in  (  uuudtan  fiuhfeidiarv.  ,  ,  *  .  _ 

(bi  Roprcpentoii  iiy  900.000  aiiaroF  on  Do-  3t,  1940;  His  military  Career  luts  hccn  OliG  '  1  T»  •  I 

oD'jalfsi*™™ ‘^‘^'’Gmious  siM'viec  and  steady .  Increased  Husiness  In  I S74U 

Par  valun  of  tirpfcrrmt  .livk  niirchafea  for  rndrmn.  promotion.  Joillillg  t  tlO  \  IClOrla.  '  C'ai.  Triiftf  f^.nmn^ 


(r)  Tar  value  of  preferred  fctock  purcbaecd  for  rcdcrop-  ,  PEOlIlOllOH 

itou.  Uitles  of  Canada  as  a  rifleraau  in 

Tumoj*  \alIov  Results  1005  ho  ivas  made  a  corporal  in 

iurner  Jtesuiis  n^ceived  his  sergeant’s 

Discussing  the  company  .s  cxplor-  ^iripes  the  following  year.  He  was 


Turner  Valley  Results 


For  Maritime  Trust  Comp’y 

Special  Correapondence 
Saint  John.— At  the  annual  meet- 1 


all  on  and  development  operaUons  I  ,  .  ,.oior-«crgeant  "  in  1910  -'^•aritime  Trust  Com- 

irv  the  Moase  .Mountain  area,  about  “JSved  hi;  aSintment^  ^ 

40  milcn  west  of  Calgary,  Alta.,  the  ]  j..j  j  j,eu,enant  in  1 9 l-i- ]  J  '  '-nioi't,  ^ 

the  company's  first 


Frontenac  .Moose  .Vlountaiu  .No.  1,  i.s  .T"nHv?t?  ,in  Aiimio  4th  1914 _ the'  report  ehowed  that  the  gro.ss ' 

drilling  at  slightly  over  4.000  feet  wal  for  the  year  were  $p.l65  • 

and  has  had  certain  sliow  ings  of  gas  |  company  sergeant-major  the  ' ^ 

and  oil.  although  nothing  up  to  date!  foiio^^.jpg  ,,,onth.  Appointed  lieu-  etc.  J16.6oi,  with  profit,  ht- 

to  indicate  eonuiierclal  production.  ]  y.pgpt  j,j  captain  In  1916  and  !  Providing  for  depreciation  and  ^ 

He  addts:  "It  i.s  the  present  inten- j  ,  reserve  for  I-ederal^  inTOme  ft'-'',  i 

tion  to  tesvt  this  iiromising  strtic- j  ~  ,  at  $11,526.  Allowing  for  Federal  in- 1 


lion  to  tesvt  this  iiromising  striic- j  ,  at  $11,5-6.  Allowing  tor  j'eaerai  in- 

tnre,  as  it  is  not  only  in  the  com-  Vlouiitain  No.  I,  which  i.s  supplying .  come  tax-  of  $3,153  and  al.ow^anccj 
pany’s  interest  to  do  so  but,  in  I  fuel  ga..s  for  the  drilling  rig,  and  ]  for  depreciation  reserve  of  $107,  the  ; 


pany’s  interest  to  do  so  but,  in  I  fuel  ga..s  for  the  drilling  rig,  and  ]  for  depreciation  reserve  of  $107,  the  ; 
view  of  the  crude  oil  .shortage  ex- 1  a.honi  3  miles  northwest  of  Mncasie :  net  profit  for  the  ye.ar  was  $8,-! 
pcrienccd  in  Western  Can, ada  last  .Vlmiiitain  .No.  2,  wliieli  is  a  piixluc- ^  266.  i 

year,  It  is  very  dosirahle  that  more  ing  oil  well.  The  report  showed  that  the  sur- 

cnidc  oil  be  availaltle  in  Canada  toj  'I'lie  new  cracking  and  reforming  plU'S,  as  at  Dceemher  31  1939  was; 
help  the  foreign  exehaJige  sitiia-luuit  til  tlic  Toronto  refinery,  .Vlr. ;  $34,100.  Dividends  paid  for  1939  , 
lion.  On  April  22,  1940,  tinder  i  Wales  says,  was  put  into  operation  were  $8,569  and  dividends  itald  and- 
agreement  with  ihe  I’illing  Inter-  sueco.^sfully  in  Juno,  so  t.iiat  ap- .  declared  in  1940  $8,568,  the  surplus  i 
esls,  .Mixt.sc  Securities  Limited  and  i  proximafely  4874;  of  (lie  total  crude  at  Deeemhrr  31  1940  being  $25,628.] 
Moevso  Otis  Limited,  tlie  eomiKUiy  oil  was  taken  care  liy  the  Toronto  .'It'.  Robinson  was  re-elcetcd  pre- j 
pure.htused  7,220  acres  of  leases  in  .unit.  Storage  capacity  wais  added  i  sident,  with  Fred  C.  Beatty,  Saint] 
the  Moose  Mountain  area.  In  tiddi- !  during  tho  year  to  halanco  the  In-  John,  N.B..  and  Peter  G.  Clarke,; 
lion  to  lliose  obtained  f;  om  tlie  I  creased  refining  eapaeity.  Modem !  Snmmenside,  P.E.T.,  vice-presidents. 
Pilling  Interests,  leases  on  approx- 1  i>olyiiicrlzation  units  are  being  add-]  Ail  inemhers  of  the  board  of  dlrcc- ! 
ima.te'.y  3,500  acres  in  tho  area  v.-oi-o '  ed  to  both  Toronto  and  Montreal  tors  were  also  re-elected.  ' 

obtained  from  olliei-  lioldeiw.  Drill- ,  refin'‘rir3  at  cost  of  approximately  |  - 

ing  eommenei'd  on  tlie  company's  |  $252,000  and.  unlesiv  unusual  de-  Tho  Financial  Times  reaches  a' 
first  well  on  October  31.  1940,  loea- ]  lays  are  experienced  In  delivery,  class  of  people  vrho  are  interested; 
Don  being  about  21^  miles  north-  should  bo  iu  operation  hy  this  sum- 1  and  able  to  buy  Inrestmeiit  socuri*  | 
tMii  oC  Atooae  Oil  Compauy'a  aMotiec  1  mer.  .  ...  1  tloi.  ...  .  _ _  1 


Tho  Financial  Times  reaches  a 


Perhaps  voc  have  wondered  what  a 
life  insurance  company  docs  with  the 
money  you  pay  ns  premiums  on  your  policy. 

Alaj  be  v  ou  have  thought  of  this  money 
as  being  put  away  under  lock  and  key. 
But,  actually,  that  part  of  it  known  as 
reserves,  which  is  not  needed  for  current 
claims  and  expenses,  is  invested  with 
other  funds  for  the  benefit  of  policyhold¬ 
ers.  If  this  were  not  the  case,  your  life 
insurance  premiums  vv'ould  bc  higher 
because,  when  the  Company  calculates 
your  premiums,  it  assumes  that  the 
reserves  ■will  be  invested  to  produce  a 
stated  rate  of  interest.  The  reserves  must 
bc  increased  by  this  rate  of  interest  each 
year  the  policy  is  in  force. 

►  Therefore,  the  money  representing  such 
reserves  is  put  to  work  in  many  fomi.9  of 
human  endeavour  and  in  all  parts  of 
Canada  and  the  United  States. 

iVnd  if  you  couUl  take  a  trip  from  coast 
to  coast,  yon  would  sec  public  KehooL-, 
hydro  -  clcclrie  plants,  office  buildings, 
ilams,  sevver  .'Systems,  ho.spitals,  and  high¬ 
ways  in  which  life  insurance  funds  have 
played  an  imporiant  part. 


Life  insurance  dollars,  invested  in 
Government  bonds,  for  inslancc,  arc 
busily  at  work,  liciping  to  iinance  new 
bridges,  better  road.s,  modern  .scliool 
buildings,  and  a  host  of  other  imblii' 
improvements  which  contribute  to  ci;:' 
national  as  well  as  to  individual  welfare. 

►  On  your  trip,  you  would  sec  aho  apart¬ 
ments,  stores,  and  office  buildings  I  ha': 
IMctropolitan  Life  insurance  dollars,  in¬ 
vested  in  bonds  and  first  mortgages,  have 
helped  to  build. 

Metropolitan  has  other  dollars  invested 
in  the  basic  securities  of  railroads  that 
serve  the  public.  This  money  i:i  at  'work 
helping  to  provide  new  equipment  and  to 
move  the  raw  materials  that  keep  factorie.s 
humming,  men  in  job.s,  nn^l  tlic  nation 
strong  and  productive. 

►  Other  millions  of  dollars  of  policy- 
holders'  money  are  invested  in  plants  thai, 


help  provide  light  ;i!)il  er  for  Iiomc,', 
farms,  and  bu;:incs.srs.  Still  uther  million.-, 
arc.  at  v, ork  hdijing  iiidusln'al  concerns  to 
build  better  mills,  lighter,  cletuicr,  sater 
manufacturing  plants,  make  better  pro¬ 
ducts,  and  to  c.sta!)li:li  nciv  industries. 

Of  crjursc.  }'our  jirimary  interest  in  life 
insurance  company  investments  is  t'.i 
];no\v  that  they  arc  in  .sound  securities  and 
that  they  earn  the  interest  \vhicli.  a-; 
previously  explained,  helps  to  keep  xour 
premiums  lower  than  they  otlicrwise 
would  bc.  You  arc  also  iulcrestctl  in  ha\  - 
ing  flic  Company  earn  the  Jiighcst  rate  of 
interest  consistent  with  security  of  jirin- 
cqwl,  for  any  intcrcs’.  earned  in  c.xccss  of 
tlie  rate  assumed  as  the  basis  for  the  pre¬ 
mium  may  further  reduce  the  cost  of  your 
life  insurance  llimugh  dividends.  In  the 
meant itno,  your  life  insurance  dollars  are 
also  playing  an  imporiant  part  in  ihc  lif': 
of  the  nation. 


Thh  h  i\umierf^ In  a  ferits  «/ inhtrlixtHcm) deiirntd In  f;li'C  the pnhik,*  ikimeo iioilerslo»din~  rf  hovo 
a  life  Insurance' com  pony  vpevaies,  (topics  oj  fretediHii  aJvcvti.cments  in  this  reri't  n  tU  I-  o,.uic.i 

upon  ivpu.'t, 

Mclropolitau  Life  lusiiraiiee  Coiiipauv 

tA  iiCVL'M.  l  O.'.f /'.l.Vl  ■ 

.Mj>\  lOHK 

(;A^AnJA^  itRAi)  cirFu;!:,  ottvm.a 


fymdmrtrh  It,  htrker, 

I  HainMan  nf  iiiu  muiuh 


/..•wv  .4,  f.lomti*. 
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I  parativciy  large  staff  to  rlin-u  rrtiiriis;  and  in  thp 
rapo  of  busliicHscs  where  the  head  offirc  is  in  anotluT 
niunlcipallty  tliore  would  bo  coni roversios  as  to  the 
division  of  profits.  further  objection  nicntloncd 
is  that  the  revenue  derived  would  be  variable,  beinc 
high  when  profits  were  high  and  low  when  profit.^  i 
were  low  and  relief  costs  greater.  A  ta.N  on  gross 


Tt.  <  OX  ......  rubltshor  receipts  would  have  most  of  the  objections  of  the  : 

.1  IV  r\SO\  ....  ICdItor  and  ManaKor  profits  and  it  would  be  inequitable  unless' 

the  rate  were  varied  according  to  the  tvpe  of  business. 

i;.  W.  YOl  .Vti . Xews  Kditor  Altogether  the  analysis  indicates  that  a  revision  of  I  ''•'T  | 

_  ^  implementing  of  the  recomnn'iida- I 

-  the  existing  ta.xes  to  meet  present  day  conditions  ..i  i  ; 

^nVreat' Rrot"nV».00*.®v.rr  bring  more  satisfaction  than  the  adoption  of  :  we  iiad  made  consiituiiomil  eeriaiii  , 

In  iiic  UniicH  St.i.s  $1.50  »  year;  $2.00  for  aix  montha.  provisions  based  on  entirely  iicw  principles.  .\iid.  of  procedures  bv  which  poor  or  iirofli-  i 

fund.n,™..iiy  .i,or.  I.  ,1,0  h.,.d  ,„o,  1' 

‘cl, ..go.  and  .n,o„d,„o„t.  In  cakllng  ,no,h,.d,  I,™", ,.1-  ie.-n  in'.SW.,.-: 

In  less  revenue  there  will  be  less  to  speml.  Iliis  :  provinces  in  Ibe  fedrr;iiion.  As  tints' 


The  Late  Prof.  McQueen  on  the 
RowelfSirois  Report 


25  YEARS  AGO 

t  in,,.  It,"  I  ilrd  of  Il„-  I  iiwil«<.<l  li,n,->. 


from  Htiy  rrrponribl.  Advertiring  Agency. 
r.ABlL  AnDRl.SS:  -Fintinies'  ;  W'.  L).  Cod«. 

IIL.-M)  OFUCL.  Monfreal.  LAnca»ler  5281.  ....  -  .  w  i  ...  j.  ....  .  ....  .  .  ■  , 

„ic„u.  I  brings  the  discussion  back  to  the  main  point  that  llio  ,  stated,  tlto  olijection  seems  plaiistl'le.  | 

loitONTO  PliRr  .M.'.  22b  B»y  Siirri.  9.  C.  Davidgr.  Buainea*  i  solution  Of  the  tax  probicius  of  the  great  majority  f^’tt  to  state  the  matter  tlitis  iiivohes' 


All  Depart' 


Itrprr.cntntivr.  t.  L  Roger*.  Editorial  Rcprcacntallva. 
I’lionc.  Elgin  7204. 

I  C-.NDON.  LNG. ;  Oi  Bifhoprgatc.  t.  C.  2.  Davies  &  Co.. 
Rcprrrentativ  es. 


Devoted  to  the  interests  of  the  investing  public  in  the 
belief  that  the  eonfulrnee  of  capital  ts  essential  to  the 
ftabilitg  of  finance,  the  prosperity  of  industry  and  the 
development  of  our  resources. 

.MONTREAL,  FRIDAV,  .MARCH  7,  1941 


How  Capitalism  Continues  to  Function 


of  munielpalitles  lies,  in  part  at  least,  in  retreneli- 
ment — spending  less  and  getting  real  value  for  what  ,  report 
Is  spent.  I  I  nionteni  at  the 

- - -  eharge  that  profligate  provinces  w  ill. 

if  the  report  is  ini|ilrnieiiled.  be  able 
to  conduei  raiils  upon  the  wealth  or 

Because  Canada  has  a  wheat  problem — which  tin-  income  of  the  less  i)rofli,giiie  pro\  in- 
doubtedly  is  a  difficult  one  for  the  Prairie  I’rov-  I'c  speak  oiil.v  of  degreo;^  ol 

inces — it  appears  to  be  a  widely  accepted  opiniou  that  'br  ^  oimni.s.sion  w.is 

,  .  '  Rt't  “ble  to  elassilv  the  provinces 

Canada  has  an  agricultural  problem.  But  from  the 


ny  R.  .McQri;i:.\ 

Thrsi-  ohsrrvntinjis  on  tin-  re¬ 
port  on  Dominion  f’liivhiciiil  nUt- 
tion.s  prepared  for  the  Canadian 
Chat  t(  red  .\eeonntnnt  form  Ho- 
last,  nnfoiinnali  In.  in  a  .series  of 
notes  on  eeonomir  subjects  bii  the. 
Professor  of  hbonomies  in  the 
i' niversit  n  of  .Manitoba.  Tin  ar- 
lieir  teas  preimrrd  on/ if  a  leiv 
itaiis  before  Professor  iMiQni'cn 
met  his  death  in  the  airplane 
<rnsh  of  h'ebruarii  (>th.  Editor 


,  lic:i\il>  on  the  lower  income  groiip.s 
:  e\ eryw  hero  in  I  'tiniulti  and  has  left 
I  islands  of  unutilized  progrc.ssi\ e 
l.'ixation  in  some  areas;  lint  tliere  is 
no  warruiit  for  designating  certain 
provinces  ti.s  ricli  provinces 
otlters  its  poor  provinces. 

*  •¥  if 


Noiilii'iii  (iliio  Ti.iclion  ft  I.igbl 
I'o.  still  led  off  the  now'  fiscal  year 
wit  It  a  gain  of  i|>Sii,:!li:!  in  gross,  a 
large,  part  of  wliicli  caino.  from  lUi 
olectrie  light  and  power  dopartmcnl. 
altliougli  llio  eU'cli'lc  railway  de¬ 
partment  is  also  sliowin;  good  giiliis 
over  a  yeai  iigo. 


Wheal  Only  One  Phase  of  Agriculture 


H  misunderstanding  of  the  rcasoniim 

lying  behind  the  rceoinmendal ions  of  |  taxed  iind  bo,'i\il>  laxcl  in  a  regre.s- 

si\e  ntiinner  b\  the  woiKiiig  of  llie 
lax  .strticiiife  as  a  whole. 

It  ina>  III',  then,  ilial  ;i  tiroxiiicc 
m;i.\’  cont;iin  n  significant  iiggiega- 
tioli  of  wciilltix  (n'ople  who  arc  not 
taxed  its  liravily  as  they  should  be 
beniiise  the  inslrtimenl  of  prtigres- 
si\o  liixiil ion  hits  not  been  utilized  to 


Tlio  provinee.s  lie.sitaled  for  long 
after  eonfederaliou  to  enter  into  the 
direct  progressivo  taxation  field  and 
I  bo  Dominion  only  .came  into  the 
field,  and  only  tlieii  with  an  apology 
for  its  boldness,  in  1017.  The  result 
of  the  divided  juri.sdiel ion  is  llial  it 
powerful  fiscal  weapon  has  been  Init 
feebly  wielded.  'I'be  war  we  are  en¬ 
gaged  in  will  reqiiiro  the  full  n.se 
of  Ihe  weapon  and  llie  hesitancy  in 
its  use  liy  Ihe  federal  goveruiiieut 
must,  of  necessity  disappear.  'I’he 


Inilierial  Oil  Co.,  the  Canadian 
subsidiary  of  the  .siainliird  Oil  t'o. 
of  .New  Jersey,  lias  declared  a  semi¬ 
annual  tlividond  of  I',  on  the  tf-l!,- 
and  i  OOU.UOO  capiltil  stock.  The  iircccd- 
!  tog  scini-aniinal  (llvidciid  w  as  ‘I '  r> 
on  If  t  1 .000  000  slock.  .Since  Hint 
(Irclarallon  Inc  coinpiin.\'  distributed 
a  stock  dividend  of  lOO',.  bringing 
Ihe  eapilalization  n|i  to  its  present 
anioii  nC. 


the  degree  it  eonid  liii\e  been  imlia!  ’  I’dininission  suggests  tliat  the  pro- 
area.  It  has  not  Iiccn  so  ufilized  ,  vim-es  give  up  their  progressive 
ts  the  Doniiiiion  liad  restricted  ilii  j  (axes  in  return  for  something.  If  the 


use  ol  progressive  taxes  in  order  j^, 


into  profligate  and  unprofligaie. 
available  information  there  would  seem  to  be  little  to  Over  a  uow  soniowbat  prolonged  life 

Doleful  prophets  of  despair,  who  gloomily  pro- j  support  such  a  conclusion.  Since  tho  outbreak  of  the  j  each  of  the  proviuecs  has  bad  oppor  ,  ,  .  _  _ _ 

claim  that  private  capitalism  is  dcad-or  at  leasi '  war  the  markets  for  agricultural  products  generally  ,  'o  siu  and  some  have  j '  provincial  progressive  taxc.s  must 

^  ....  ..  luujj-  more  of  the  r  opporiuuiiies  than  I  I"'" ^s  w  no  leiicti  on  uusc  'a.xis  Ooininiou  must  have 

dying— would  do  well  to  study  the  data  that  is  made  have  broadened,  prices  are  rising— as  revealed  by  sta- ,  ,,11  I  and  wliicli  bad  utilized  them  to  the  |  „,y  revenues  and  Hitler  will  not 

available  by  the  organized  stock  exchanges  in  Canada  tistics  bearing  on  the  cost  of  living — and,  as  a  result,  ti,ejr  brethren  may  safely  point  the  |  M  liere,  how  e\ or.  progi  crisivo  j 

each  month;  data  which  shows  how  private  capitalism  ^  the  income  of  the  average  Canadian  farmer  should  finger  of  shame.  Our  past  sins  arc 
is  continuing  to  function,  despite  new  problems  ,  increase  substantially.  hidden  in  our  public  riobls  and  ibo 

prouglit  on  by  the  war,  and  by  unsettled  world  con- 1  If.  then,  the  returns  to  agriculture  generally  «*’e  ,  „',yyf“l'i“k|! 

ditious.  I  increasing  even  though  there  is  a  wheat  problem,  why  j  conjmission  wi’sely  recommends  sim- 

In  the  war  year  1940,  for  instance,  out  of  395  should  not  the  farmers  who  arc  benefitting  from  the  1  iiur  treatment  for  us  all  for  our  ptist 
stocks  listed  on  the  .Montreal  Stock  Exchange  and  war  assist  the  farmers  who  arc  suffering  beeauso  of  and  a  promise  of  similar  treatment 
.Montreal  Curb  .Market,  cash  dividends  were  paid  on  the  war,  rather  than  that  Uic  burdens  of  the  xvheat  ' fo'"  'be  future.  1  bo\  assume 


tlio  past  debts  tind  remove  occasions 
for  pro\incial  iirofligacy  in  the  fu¬ 
ture. 

-y-  ^ 


no  fewer  than  353.  The  aggregate  of  such  payments,  grower  should  be  shifted  to  the  shoulders  of  the  gen- 
over  f 3 15.000.000,  represented  a  return  of  approxi-  era!  taxpayer?  rarliamcnt  has  enacted  The  Wheat 
niatcly  li'c  on  tlic  total  market  valuation  of  the  listed  Co-operative  iMarkcting  ,\ct  and  The  .-\gricultural 
storks,  as  of  the  end  of  the  year,  which  was  approxi-  Products  Co-operative  .Marketing  Act.  to  encourage 
matcly  $1,1  10,000,000.  co-operative  marketing  of  farm  products,  and  thore 

While  dividend  distribution  is  not  the  sole  test  of  would  appear  to  be  no  good  reason  why,  throtigli  this 
economic  or  social  usefulness  of  the  present  economic  ,  legislation,  the  co-operative  idea  could  not  be  carried 
.  ..rlcin.  it  is  a  fair  measure  of  its  vitality.  .\nd  the^e  '  out  to  the  e.xtent  of  making  a  distribution  to  the 
(li\idci\d  payments  contribute  an  Important  amount  wheat  farmers  from  the  incrcasin 
to  tlic  tux  revenues  of  federal  and  provincial  govern-  cheese,  butter,  poultry,  cattle,  etc. 
meats,  and  are  the  means  of  providing  employment  The  justice  of  this  proposal  will  be  found  in  any 

for  a  wi<ic  range  of  occui'ations.  analysis  of  the  taxation  s.'stem,  and  the  incoinc-ta.\  i  provinces  as  such  tiro  not  raided  and 

These  payments  make  it  possible  for  thousands  of  in  particular,  because  it  will  be  found  that  the  addi-  do  not  raid.  Raider  and  raided,  if 

small  investors  to  obtain  something  better  than  bank  lional  levies  being  made,  to  help  to  pay  for  the  war.  such  there  be.  are  Canadian  citizens 

interest  on  varving  portions  of  their  thrift  accumu-*bear  lightly  on  the  agricultural  community.  If  urban  not  places  on  the  map  of  t  an- 

latious.  etttzens  have  to  meet  an  increased  cost  of  living,  as  ^.^y„y  ^,y  .,,y, 

Holders  of  common  stocks,  as  equity  partners  in  ,  well  as  higher  income  and  other  taxes.  surel,v  'hey  wholl.v  b>'  raided  persons 

business  enterprises,  of  course  bear  the  brunt  of  should  not  also  be  asked  to  provide  a  bonus  for  wheat  ;  is  most  unlikely  and  rontrary  to  all 

r.d'cisc  business  conditions  and  the  onus  of  corpora- '  growers  — particularly  if  agriculture  generally  is  show- |  "  hy.  then,  it  may  be 

..  .  -n,  •  .  .  J  «  _ tasked,  has  the  1  omniisston  rccom- 

t.o.t  ta.xes.  rueir  position  is  the  least  protected  of  in»  increased  profits.  i  mended  national  adjuslment  grants 

any  in  investmciu  operations.  But  the  dividend^  -  ,  in  the  ease  of  some  provinces  while 

figures  indicate  that  corporation  management  ai  a  Xalcuig  the  Insurance  From  Life  Insurance  '' 


Granliiig  then  that  profligacy  has 
been  .so  evenly  distributed  tliui  no 
charge  that  the  profligate  Mill  raid 
the  unprofligaie  could  be  sustained, 
let  Us  turn  to  the  argument  that  the 
poor  provinces  "ill.  if  the  report  is 
profits  on  bacon,  implonicuicd.  raid  the  wcalili  and 
income  of  Uio  rich  prox  inces.  Ii 
must  be  remembered  at  the  outset  ol 
any  such  argument  that  areas  or 


taxation  has  not  lieen  utilized  to  tlie 
full  in  eertiiin  proi  inces,  we  intiy 
still  find  the  large  I'art  of  the  lower 
income  grou|)s  heax  ily  taxed.  This 
so  called  l  icit  )>rovin<'e  is  rich  in  tlitit 
It  has  millioiiiiires  who  tire  not  taxed 
to  the  (icgiee  llicy  would  be  in  other 
pro\  inces;  but  it  is  its  poor  as  the 
rest  of  the  prox  inces  in  ilial  tlio 
great  nitijorily  of  its  citi/iuis  are  re- 
gressixely  taxed.  It  is  lime  iliai  xxe 
stopped  talkin.g  about  rich  and  poor 
provinces  and  bcgiiii  to  tttlk  of  rich 
and  poor  I'anadiaii  I'itizcns  in  every 
proxince  and  to  adjust  our  xvlinie  tax 
.structure  accordingly.  The  jtreseni 
(list ribtti ion  of  ta.xiug  poxvers  bears 


'I'bo  National  .Adjustment  Grants 
mechanism  is  tlio  suggested  device 
xvlicreby  among  other  things  more 
lirogrcssix ciicss  can  be  injected  into 
tho  xvhole  (.'anadiaii  tax  structure 
ancl  xvliercby  some  regrcssivencss 
may  be  removed.  This  corrertiou  in 
our  noxv  distorted  tax  siructiire  xvIM 
apply  in  Ontario  its  in  Saskatehewan 
and  Ibo  ordinary  Saskalcliexvan  citi¬ 
zen  xvili  in  no  sense  lie  raiding  the 
ordinary  Ontario  cilizen. 

If  tlicrc  is  any  raid  involved  in  the 
reconiendaiions  of  Ihe  report,  it,  is 
a  raid  by  tho  regressively  taxed  in 
(Continued  on  Page  7) 


Sleplicii  I.eaeock.  xvlio  is  noxv 
Oiisily  to  1(0  riiliked  as  it  "financier  ’ 
oxviiig  lo  Ills  raiddly  groxving  in 
eonio  from  literary  :ind  dramatir 
roytilties,  lias  liii<l  bis  " Behind  Ihe 
Hi'vond"  -  perliit|is  the  lic-si  known 
Hiid  eleveresi  of  bis  sitlirie;il  stories 
—  dramalised,  titid  it,  xvlll  l)o  |>ei- 
formed  .sliortly  by  the  Ottawa 
Drama  I.eagiie,  xvhieb  may  bring  it 
lo  Montreal  after  giving  it  in  the 
capital. 

I).  H.  MeUoiigall,  the  nexx'  geiir>r;il 
manager  of  Uoniinioii  Steel  (’of- 
poration.  is  only  Jti  yettrs  of  age, 
l)Ut  bo  lias  won  Itis  xvay  from  the 
bottom  of  Ihe  corporation's  ladder 
to  ills  present  po.sition.  He  hits 
laken  tlio  successive  steps  through 
tlio  mining,  incehanical,  and  I'i'il 
engineering  departments.  .\  break- 
in  ills  conneetion  xvilli  the  Sydney 
plant  occurred  xvlien  for  txvo  years 
lie  xvas  xvith  llie  Nexv  York  Central 
railroad.  His  selection  by  Presi¬ 
dent  Worknian  lias  liceii  reeolved 
witii  outmost  favour  at  Sydney.  The 
appointinent  is  considered  a  step  in 
llie  direction  of  liarinony  and  eo- 
ordinalion  lietween  llie  xarioiis  in¬ 
terests  coinposiiig  the  enlar.gcd  eo'-- 
poration. 


EDITORIAL  FORUM 


SCRAP  BOOK 


other! 


If  Manitoba  has  been  given 


whole,  conscious  of  the  continued  faith  of  the  Cana-  _ ...... 

honest  purpose  to  serve  the  best  p^^RE  are  alarming  implications  on  the  views  an  adjustment  grant  and  Ontario  has 


dial!  i>ublie  in 
interests  of  the  country,  and  supported  by  the  still 
tibiiudant  economic  resources  which  are  available, 
liavc  kept  faith  xvith  those  of  whose  funds  they  are 
inistccs,  in  a  very  difficult  period. 


Travel  Bureau  should  publisli  a 
leaflet  giving  the  correct  proniinei- 
ation  of  tlic  many  Canadian  place- 
names  of  Indian  derivation  which 
I'nitcd  States  tourists  xx-ill  be  visit¬ 
ing  and  xvhieb  ilicy  will  want  to 
describe  to  their  friends.  Such 


•A  Rumour  Corr-eclccl 


A  .Journal  reader  reports  a  euri- 
ons  impression  among  sonio  people 
that  a  xv;u-  savings  certificate  can¬ 
not  *r:insferred  or  cashed  in  the 
event  of  llie  de.nlh  of  the  original 
holder.  Tlti.s  is  entirely  wrong. 
(Jnta-  Clause  k  of  ilie  list  of  eoiidiiions 

rout's  I  printed  right  on  llie  fare  of  eaeli 
t  I'PlI  i  f  ieji  le  rrad.s  as  follnws:  "Inon 
the  death  nf  the  registered  holder 


of  the  U.  .'5.  .Administration  regarding  life  insur-  ,  not,  there  is  no  xvarrant  for  assnm- 
ancfe  in  that  counirv  to  be  drawn  from  the  findings  .  every  citizen  of  .Maniiobti  is 

0,  .h.  ,,..1.1  s.  E.  c,  co„„u..,,  ,op.r.  o,  .hici, 

recentlv  been  brought  down.  I  w-ould  be  a  most  unxvarrantcd  nn<l 

Among  these,  and  possibly  most  significant  of  the  I  heartless  proceeding,  for  ti  great 
revolutionary  trend  of  Administration  views  on  part  of  the  Ontario  ciiizeniy  are 
Of  Course  the  Pools  Should  Pay  Taxes  !  finance,  is  the  statement  that  "an  evet-inerea.sing  thcniselve.s  already  the  victims  of  the 

. .  .  .  ,  .  ,  .  inequitable  system  of  taxtiiion  xvhicli 

\  r.EADLK  of  rile  I  inanciai  Tunes,  writing  from  amount  of  the  countrx- s  savings  are  flowing  to  |  prevails  in  t  anada  at  the  pre.sent 

*  *  D;  inkwiiier,  Sask..  tells  of  an  arliecle  which  ap-  insurance  companies  which  are  in  effect  sterilizing  lhel|jiiie.  T  liofe  riiizens  of 
|.e;iirfi  on  the  editorial  page  of  tho  Moose  Jaw  Times-  savings  funds  received  and  preventing  them  from  rio  in  the  lower  income 
D' laid  rcrcnlly,  and  xvhicli  referred  lo  the  fact  1  hat  ,  flox4-iog  into  nexv  enterprises  or  undertakings  xx-hcre  ^  ~ ihe.v  are  the  great  part  of  ih  ,, 

the  annual  profits  of  the  three  Western  Wheat  Pools  the  element  of  venture  or  risk  is  pre.sent.  '  "Thus,  '  1  in  ,in5  jurisdiction  nf  this  cert  ifieaie,  fiis  legal  ret>re- 

now  being  sub.ieeted  to  a  degree  of  if..  ,  1,,, 

-  Manitoba,  Saskatchewan  and  Alberta  -  amounted  toMho  report  charges,  "the  small  business  m.m  nr  aver- j  rcpre.ssivc  taxation  whieh  is  common  1  r'.nada.  ‘  oiiaxx;'  xx  i'ere- 

.ll■(lUlld  $3,100,000;  and  fli.H  this  large  sum  w.-is  not  age  industrialist  is  denied  access  to  this  more  import- |  to  all  their  inrome  group  in  all  parts  |  n p,,n  ihry  will  be  informed  of  tlie 
laxable  under  priarni  income  la.x  regulations.  He  ant  capital  reservoir,”  !  of  (  anada.  The  diffiruli.v  is  ibai  iln  !  proei'diiie  to  im  foUoweii  in  order 

The  report  goes  on  to  sav  that  life  insurance  com-  !  striictui-e  ronsideted  n, 

J  .  'a  xvhole  namely,  the  teueral.  pro 

panics  arc  finding  difficulty  in  putting  the.r  funds  lo  muuiripal  tax  load  on  ihel 

work  but  are.  nevcrtlieless.  "clinging  to  tlie  notion  typical  citizen  xvherexer  be  dwcll.s— , 
that  inxpstment  in  bonds  is  the  only  ro.a<l  to  safely  '  |  bears  unduly  on  the  low  inci.ime  j 
Pointing  to  the  ever-present  need  of  capital  tor  small  rai  ner.  Tho  remedy  for  this  tneqiiit 
J  ■  J  able  situation  is  more  progrc.ssioti  in  ' 

and  medium  sized  businesses,  (he  report  concliides  by  .  (,v  -.n.i  ii.i.r  iho 

suggesting  that  eonsidcration  may  have  to  bo  given 
"to  tho  e.xtent  to  xvltich  insurance  companies  ma.v 
longer  monopolize  and  direct  th''  floxx-  of  savings  lo 
the  people. ■' 

There  is  in  sueh  arguments  a  fatniltar  ring  *0 


No  Time  for  a  Wrangle 

T'he  Canadian  gox  eminent  and 
the  Caiiudian  pcoiuu  could  I'ossibly 
wiili  great  adviiniago  refrain  from 
taking  sides  in  the  cont rovtu'sy  cur¬ 
rently  in  progri'sb  in  the  Caiiafliait 
niilitary  aviation  indii-stry.  xVhat  '  names  as  T'eniagaini,  Ombabika  and 

would  scent  lo  be  needed  in  Canada  ,  others  could  bo  listed.  AVe  recall 

is  not  a  coni rover.sy  about  a  lot  of  ,  that  the  late  I'’.  H.  Clerguo  used 

xxater  iluit  luis  gone  under  tb"  !  alxx'ays  to  pronounce  Kakabeka  with 

bridge  but  (leiTiaps  a  nexv  policy  of  (he  accent  on  the  second  syllable, 
aircraft  I'fodiiction.  I'ar  be  it  from  and  the  second  "a"  with  tlie  sound 

of  "all."  instead  of  using  tho  popu¬ 
lar  pronunciation  with  tlie  first  and 
tiiird  syllables  accented.  A  guide 
to  Hie  pronunciation  of  Canadian 
Indian  names  would  be  of  interest 
of  more  than  tourists,  but  would  be 
xvelronied  by  them. — Fort  VVHllaiu 
rimes-Journal. 


IIS  to  speak  as  experts  on  ()iiestions 
of  xvarpittne  nianufaetiire,  but  xve 
doubt  if  it  requires  an  expert  10 
<r(‘  some  of  tho  Itroad  outlines  of  a 
suitable  I'olicy.  —  St.  Catlinriiies 
Stamlanl. 


continues: 

Ti  serrns  hard  to  understand  why  the  profit:, 
ol  the  I’o.-ils  shfiiild  not  be  taxed  just  the  same 
a  the  piofits  of  anx  other  grain  handling  eom- 
lajtiy,  a.  they  ;ire  engaged  in  cxartly  the  same 
iiii'inc'^'-  It  xvotild  .seem  to  me  that  these  Pools 
;i  l  e  mal.iiig  riiortnous  profits  under  present  eon- 
di'ioii.s.  with  la  rge  quant  it  ics  of  government  grain 
in  siorag'  in  cbeiiply  const  nictef)  anne.x  Ituilding.s 
In  x'ouM  1"  ii'ti  ri'sting  to  know  just  wliat  rate  of 
I'lofit  Ihe  one  year  s  stor;ige  will  niake  on  these 
Iniil.Bng,-,  I  iina.ginc  it  "ill  .•iinount  to  at  least 
:.(i  |.,,r  i-ent,  ■ 


to  h.-ive  tliis  rertific.Tli 
to  eontinue  lo  hold  it . 

,  .luiirnal. 


redeenied  or 

—  l•)<llllO!l(oll 


lien  C  I'TcIll  Is  ITir 


eon  leu  fee 
ill  lo  Iln 


ijii;  con e.  pond',  in  ."Uggesi.s  that  if  loopholes  like  Canadians  who  heard  them  conlinually  prior  to  the 
e  weic  p'u'.ged.  tlic  ordinal v  taxpayer  might  feet  depression  from  all  parts  of  the  rountry— and  par- 

copy  of  the  tieijiarly  from  the  West  -  in  eritirism  of  the  hanking 
■>t  .System  of  the  Dominion  What  h-ippmed  in  1933 
to  the  taxings  of  the  people  here  and  in  the  Unitetl 
-Mtlx  heeii  in-licatrd  that  thr  governmenf  .sttatee,  xvhere  the  liraneli  hanking  system  had  been 

froxvned  upon  iit>  nutil  llien,  disposed  finally  of  mint 
of  that  txpe  of  critiei.sni  regarding  our  banking  sys 
lem.  The  result  wa“  the  nrga nizat inn  of  the  Frder.'il 
Reserve  system  to  proxidi;  the  i.-ifegiia  ids  which 


He  lhal  he  sent 

Coiinui.'^.donei  of  ineome  Taxation 


iccii  indicatrd  iliai  thr  government 
l:  x-;lioii  of  Hie  profits  of  the  Wlicat 
line  li.-.si  ;is  anv  other  fnisinrss  eon- 
ilx  j.i.-i  and  equitable,  and  The  Finan- 
■  lii.-ii  Ihe  gmernmeni  wit]  hate  Hic 


0(1 


■,  I 


.;a;ii,r  thr  polilir;;)  pressurt  ef  rjaimda  already  enjoyed. 


'.li  'M  nh.ic  "  h’ch  iilmo  l  <  rtainly  w'lll  be  employed 
pirx  'iit  .  ii>  ■  iii'l;  si<  jp  lii'lr.g  i.al  en. 

'iln  I '1  iia  ii'-i.'i !  Times  Im:-  ahvayt  contended  that 
■I'p  raine  cpjiiiirrn;,  should  stand  un  their  own  feet 
i.iipI  i'  p,'  .iip-jiild  not  a  k  governinint  gijar.antees 
■  (  p'lirihiii  he,  ,  ,-rnpi  that  Hiey  •  hould  pay  ta.xes  li'ie 
her  ouriress  corip'-’i  ii.p.  This  tiol  only  from  thy 
..iiilpoini  ol  iicuriipg  desirable  revmue.  but  to  put 
p  p'pi  pppp- l  a  1  i\ (  ppii  ii  competiiivp'  basis  xvitli  iho.-e 
iiiiie  ;  conperii  whose  contributions  in  la.xe,s  ate 


It  is  hardly  comprelicnsible.  m  Hie  light  of  develop¬ 
ments  in  the  banking  field  in  the.  i;nited  Slates,  that 
a  government  agency  should  bring  down  .■'Ucb  recom¬ 
mendations  as  those  made  in  Hic  report,  on  life  insiir- 
ance.  The  .American  loiblip;  must  haxe  xery  livp.'Iv 
recpalirction;'  of  the  banking  debacle  'tf  eight  ycpif.- 


the  whole  fax  strurtiire  aiul  this  the 
j  Comnii.s.sion  cnibodlc.s  in  its  rceom- 
tncudai  ions. 

!  .1^  -Y-  -Y 

I  Cniil  I‘H7  I  he  Dominion  goxern- 
:  nient  w  itlilicld  its  iindoiibted  right  tPi 
Icxy  a  progressixe  income  lax  and 
‘since  that  time  it  i.s  lias  relented  in 
'the  furlhrr  imiio.sition  of  this  tax 
and  remained  eonipletel.v  out  of  ih'' 
siircessiou  duly  field  largely  out  of 
roneern  for  tho  fiscal  rrppiirenienl , 
of  Hie  prox  inees,  .'koine  of  the  v'ro 
X  inee;,  baxe  bi.'cn  forred  to  Inerrar-e 
xerx  greatly  these  laxe;-.  while  oHi 
*  CI  S  hax  e  imposed  Hiem  at  mrire  nmil 
crate  rates  or  eomplelely  1  efi-.-iineil 
from  their  u.se.  The  result  liars  heen 
Ilial  in  eeriain  provinces  (often 

wronglv  called  weallliv  prnxinre-si 
tliere  have  heen  iini|lili/ed  re:rrvcs 
of  potcniial  progrr.s.sive  inxaiion 
wliile  in  oilier  provinces  there  tiaxc! 
not.  But  it  imi.st  not  for  a  inonieni  ' 
be  conrluded  Ibat  beeatisc  there! 
were  some  unutilized  reserxes  nf  i>o.  I 
tential  progres.sive  taxation  in  ;i  gix- i 


I  Thrifty  Indians 

I  f'anada's  original  inhabitant.', 
noxv  living  on  Indian  reserve.',  have 
I  developed  babif.s  of  industry  and 
ihrifi  which  are  not  usually  asso- 
riated  xvith  Indians.  A  government 
'  report  tells  us  Hiat  Tndi.ans  on  the 
,  ri'servea  in  194  0  farmed  2  Ik, 000 
i  acres,  of  xvhicli  51,7  11  nrres  xverc 
,  tti  wlicat.  iS.oJfi  xxere  in  oafs,  and 
j  the  reniatndcf  in  .'i  variot.v  of  rrops. 

'I'bere  were  .'’.k.OOO  acres  stimirier- 
I  failowed  for  planting  in  1941. 

!  The  Indians  on  Ibo  reserve  own 
.3k, ’577  Jiorscs.  k,S7.5  milrb  cows 
:ir>.,")S8  other  rattle,  logcHier  with 
I  hogs,  shei'p  and  poult ry. 

I  When  xve  consider  that  iter©  in 
i  South  Alberta  the  trealy  of  Blaek- 
'  fool  Crossing  xvas  not  signed  until 
i  Ik77.  putting  the  Blackfect  tribes 
i  on  I  heir  various  reserves,  wo  must 
;  admit  that  much  has  been  acconi- 
pli.slied  in  the  k:!  intervening  years 
to  make  Hio  Indian  population  self- 


Doubtful  Character 

Customer — Rcmcnibei'  that  cliccsc 
you  sold  mt'  yesterday? 

Grocer — Yes,  madam. 

Customer — Did  you  say  it  was 
imiiortcd  or  deiiorted  from  8witz..i- 
laud  ? — CnjqH’i' s  AVeckI.x . 

Substitute  Needed 

In  the  interests  of  economy  Can¬ 
ada  lias  found  a  clieaiier  sultsliliilp; 
for  gold  braid.  .Now  if  xve  cotiid 
only  tind  an  iiie.xpcnsivo  subsli'.uie 
for  red  tajie. —  Nexv  A  tirk  iSiiii. 


Dc-b  rested  Windshields 

Glass  can  be  made  frost  and  ice- 
resistant  b,v  adding  tilcobol  iind 
water  to  Htc  sand  and  other  in.gie- 
dicuts  conmionly  used  in  glass  mak¬ 
ing.  according  to  a  patent  granted 
recently.  ' 

.Alcoliolatcd  gla.ss,  xvlien  used  for 
xx-indsblclds.  docs  not  frost  oxei  01 
become  covered  xvith  ieo  as  qiiielii.x 
as  conventional  glas.s  wimlsiHeiii.-. 
the  inveutor  claims. — A.  1’.  I.  Bulle¬ 
tin. 


.\pi  one  in  his  right  sense.s  could 
say  that  ( ',i nad.i 's  war  effort,  even 
after  nearly  eighteen  months  of 
war,  is  ronipleiely  s;iiisfaeiory.  But. 

it  i:s  pfiualiy  im|ii'o|icr  and  unfair  .  . 

to  deny  that  Hie  Hoxernmeni  h;is  |  supiiorfiug.  — Tlic  E  c  •  li  b  1' 1  d 
inado  strenuous  efforl.s  to  rep;i ir  j  Herald. 
p;i;h  mistakes  and  to  bring  a  more 
reali.'-tic  ;iililude  in  bear  on  it.s  (a.'k. 

Because  of  Hits.  Hon,  R.  B.  Hanson. 

Cniiservai  ivp'  I.e.'ider  in  the  Mou.''e 
of  (.'nmiuoMs.  went  much  ton  far  in 
his  opcniiii'  speech  of  Ihe  resunierl 
session  of  r.'i rlia nil'll f.  Asi(lo  from 
two  const  rui'i  i\ <>  !  tiggesl  ions,  bi.s  'id 

dre;  -  xv;j,.  puielv  ;i  iltallihe  against  .  -  ^  .  ■.  ,,,  _ 

the  I ioveniiiimt .  enlireix'  loo  niijeli  ' Quecu  .'lary  who.  xvith  Kin^ 
of  it  fp.nnplepi  oil  what,  m  past,  and  nobly  ami  IJU 

with  Mill  iie.-irlx-  I  noiigb  altenHou  j  sclfisbl.x'  in  tho  AAoild  VVai. 
being  given  to  improvement.';  xvhirh  loda.v.  Queen  Mary  I.s  serx'ing 


Devoted  Service 
Somewhere  in  one  of  Britain's 
midland  roiitiHes  a  "silver  haired 
Queen,  grown  frail  with  tho  years" 
is  tirelessly  playing  her  part  in  the 
XV  a  r. 

Slid  is  the  greatly  beloved  Pow- 


haii'  liii-ii  m.ii|c  in  rp-'eenl  miinfhs 
and  Ilians  for  ,1  furiliMi'  siicedtiig  up 
in  till'  iimnndialp-'  futiiiiv  This  pa 
lii-'f  ha  .  not  hecM  .'ii.iring  in  its  crii- 
icisiii  Ilf  till'  I  ;o\ (  i  iimcn t .  Never 
thclf'Ss,  it  liclii'Vf's  (hat  cindit 
shrnihl  tic  given  wlo  ri'  it  i:.  due,  and 
it  believes  Ilial  llio  picture  toda.x’  i'- 
iniieh  liettir  than  it  wa.s  :i  few 
niDiiihs  .'igii,  A\  iinlsoi-  Star. 

lo  I’ronouiirc  Indian  Names 


\ii  exei'lleiil  suggestion  h.as  lieen 
ago,  .md  thij  huge  x-olumc  of  funils  that  toda.X'  goes  proiinee.  the  low er  inenme  groups  j  made  hv  a  .Miehig;in  man.  who 
into  life  insurance  annually  iu  that  country  ‘wouid  ru'ov.nce  were  n.n  heax  il.M  visited  Caua.la.  that  Ih.'  Canadian 

almost  certainly  be  .subject  to  a  xvidespread  decline 
should  .such  "regulation"  of  life  insurance  investments 


again.  In  Hio  village  where  shn  re 
I  sides  she  supervises  a  knitting  eir 
cle,  insiruets  a  gardening  squad  of 
'  exxtciieo  rliildren  from  midland 
'  cities,  and  .siiperiiitcmls  a  scraj)- 
iiietal  s.'ilvago  corii.s. 

Bx'  precept  and  example,  by  per¬ 
sonal  infinenre,  and  with  unwaver¬ 
ing  failli  in  Britain's  iiiiimato  vic¬ 
tory.  Dowager  Queen  .Mary,  no  less 
Ilian  Queen  I'Tli/abetb.  is  nobly  and 
iinostenl.'itioiisly  rendering  a  self- 
sarrifieing  service  lo  tho  British 
people  Hie  far-reai'bing  X'aliio  of 
wliii'h  it  is  impossible  lo  nte.asure. 

Ilalil'nv  llerabl. 


peer  .M  V  lo  tal.e  can;  of  the  financial  requirements  be  impo.sed  a.s  is  called  for  in  Ihe  S,  i;  C.  report 
■  r  the  naiion  ns  well  a-,  the  roniinutiities  in  xvhieb  The  life  companies  may  have  increased  their  volume 
hc\  iqieraic.  I  by  devising  attractive  contracts  and  by  improving  tue 

- standard  of  service  to  the  policyholder.  In  the  final 


To  "Motorize”  Chuplains 

Chaplains  of  Ihe  new  I’.  ,S.  armv 
arc  being  "motorized  "  along  xvith 
tho  meeliaiiized  units  ilie.v  will 
serve.  Earli  chaplain  will  have  .-i 
.small  friirk  and  Ir.iiler,  earryiiig  a 
public  address  .systf  in.  The  trailer 
al.so  xvili  be  fitted  xviHi  a  desk  type¬ 
writer.  file  eases,  miniature  safe  .ami 
portable  altar.  A  supply  of  serviei: 
books,  hymnals,  Bible,  etc.,  xvili  Im 
kept  aboard  hj  be  reud.v  on  .'dioit 
notiro  for  rerreational  and  religifiii;; 
mcctin£s. — Capper's  AVccKJy. 

A  Republican  ul  Rvcr.'y  Meal 

‘  The  custom  in  the  White  Hoti-e 
is  that  Hiu  I’rcsident,  out  of  libs 
salary,  pays  for  all  food  for  Hio  ser¬ 
vants  and  for  the  family  xvith  their 
unofficial  giiest.s,  but  an  offirial  en 
tertalnmcnt,  xx'hero  hoHi  political 
parties  are  represented,  is  paid  lor 
our,  of  a  government  fund.  If  Hie 
President  invites  a.  number  of  Sen 
ators  for  breakfast  or  lunch,  he 
must  lie  sure  not  to  have  Hiem  all 
of  one  polIHr.il  failli.  Otherwise 
ho  pays  for  th'i  meal  out  of  his  ow  11 
pocket.”-— Scribner's  <  'onuiienmtui . 


Repiirls  rC'ScliiliS 


Street  indi- 


Not  New  Taxes — Less  Spending 

'I' HERE  has  been  a  growing  realization  in  recent 
*  years  that,  real  estate  ta.xes  have  just  about  reached 
their  limit  —if  they  have  not.  in  fact,  passed  the  point 
Ilf  sound  economics.  .Alortgage  institutions  have  found 
ii  difficult  to  make  collections.  In  some  cities  a 
growing  number  of  properties  have  been  forfeited 
because  of  ta.x  arrears.  Business  concerns  have  shown 
a  disposition  to  turn  to  the  communities  where  ta.x 
levies  arc  less  onerous.  In  the  building  industry  there 
have  been  complaints  that  new  construction  has  been 
discouraged. 

Alternative  la.x-  proposals  lo  maintain  revenues,  or 
to  provide  a  more  equitable  distribution  of  the  tax 
burden,  have  conic  from  a  number  of  sources.  A 
number  of  Hicse  proposals  have  been  studied  by  the 
Citizens'  Research  Institute. 


analysis,  however,  an  iiiipre.isix e  past  record  of  safety  etitr  that  many  lines  of  liuiuiu.  s 
has  been  the  one  great  factor  in  the  almost  unbclicv-  ;  continue  in  be  par¬ 
able  expansion  in  life  insurance  in  force  that  has  been  |RISIAK.S.N  liculaily  active.  In 

shown  during  the  past  twenty  years.  jVUKV  ACTIVE  Hic  retail  1  rade  .Ian- '  der.s  for  anythin 

_  ;  uary  and  l''cl)ruaiy  number  of  ear.'. 


Curt  Comments  on  Current  Een^ts 


.sales  were  reported  to  be,  .'it  a  very 
;  high  level,  and  most  organizations 
!  had  to  renew  their  orders  in  order 
to  meet,  the  keen  demand  they  ex¬ 
perienced  in  many  lines.  In  .fann- 
ary  ihi.s  applied  particularly  to  lin- 
I  ens  and  carpets,  and  r'chruary  saw- 
many  stores  a  nexv  petik  in  Hie 


Canada  should  be  sufficiently  war-minded  after  Mr. 

Ilsley  has  collected  the  necessary  billions. 

4r-  *  *  * 

"Nazis  expect  to  arrive  in  England  by  June.'*  T'hsn  ;  demand  for  furniture.  .A  very  con¬ 
siderable  proportion  of  the  larger 
purehasc.'i  xx'as  reported  to  be,  on  Ihe 
insialincnt  pRuJ.  indicating  that 
many  faiiiiMies,  who  bad  found  their 
toRil  revenues  inerca.-ing.  were  irn- 
inoviiig  Hie  general  tippca.rance  of 
their  homCB.  A  dcvelopnieut  of 
eousiderabic  surprise,  exen  to  peo 


that  makes  it  possible  to  ship  them  to  Canada,  as 
prisoners,  by  August. 

*  #  Y  ^(1 

Only  thing  we  can  be  reasonably  sure  of  about 
They  have  included  a  I  Stalin  is  that  ho  won’t  figAit  if  he  can  gain  hi!-  enus 
municipal  business  lax,  business  licences,  personal  by  other  means — honourable  or  otherwise, 
property  taxes,  etc.  In  a  recently  published  bulletin  j  if,  cf.  if. 

the  levying  of  a  stipulated  rate  of  the  annual  rental  |  At  present  rate  of  progress  one  could  rcasona'jly 

value  of  the  space  occupied  by  a  business,  such  as  !  conclude  that  the  U.S.  .Senate  intends  to  let  the  fato- 

cmployed  in  .Montreal  and  some  other  eities,  is  Jis-  ful  sixty  or  ninety  days  elapse  in  puerile  rhciorie. 
njssed.  Another  torn'  of  business  taxation  employed  |  Y  Y  Y  Y 

bx  some  uiuiiicipaliiies  is  the  levying  of  a  tax  at  the  ,  The  makers  of  Canada's  Brea  gun  supply  appear 

:ipntia)  rate  on  the,  capilal  value  of  the  space  occupied  ‘  to  be  producing  the  goods  and  the  guns  have  been 

for  the  purpose  of  the  business.  |  talking  effectively  in  .North  Africa.  AA'hicIi  xvould 

Considering  these  taxation  plans  the  conclusion  Es  '  icem  to  be  the  ansM’cr  to  a  number  of  things, 
reached  by  the  Institute  Hiat.  theoretically  at  least,  {  Y  Y  Y  Y 

it  w  ould  seem  that  the  most  equitable  tax  on  business  j  Heems  like  pretty  good  tactics  on  the  part  of  I’remicr  if  ported  that  i"  I'ebriiary  ibex  ilii 

xvould  be  one  based  on  net  profits.  However,  from  i  King  to  ignore  Hic  gratiiitou.s  slurs  of  Senator  ,Nye.  !'he  larac.sl  iiirnover  fop  Hniinionll 

the  piaelieal  and  administrative  side  Hiere  arc  many  1  so  long  as  he  lets  the  senator— and  everylnjilv  ol.^e - 

objections  to  sucli  a  tax.  It  xxould  require  a  com-  1  know  that  he  is  being  ignored. 


I'd  ;il  lli('  iiiqnirif.-i  they  liaxe 
I  g'dliUK.  ns  they  hnil  figilffd 
new  taxes  would  hurt  their  bnsi 
'  to  a  eon,  idcralile.  extent,  iind 
on  this  .'iceonnl  had  not  placed  or- 
like  the  usii,al 
this  ill  turn  lias 
re.sulied  in  it  being  necessary  to 
ask  the  different  companies  to 
make  very  rapid  shipments,  ;is 
salcksmcn  find  that  new  buyers  are 
qtiifk  to  switch  from  one  car  to  an- 
otlior  unlc.ss  they  cau  count  on  get¬ 
ting  delivery  xvjlhin  a  very  short 
time. 


Reports  coming  from  the  variou.s 
mining  ctimiis  state  that  there  is  a 
great  absence  of 
AIIMVG  prospcctor.s  trying 

niB.SI'Et  TOILS  to  ferret  out  nexv 
.NEEBEB  properties.  Accord¬ 

ing  to  many  of  the 
leaders  close  to  Ihe  inilusiry  a  great 
|)!c  close  to  tlic  indushr.' ,  has  been  j  nuinber  of  the  old-time  prospectors 
llie  keen  demand  for  new  aiii.onio  j  liax  c  pas.X'd  on.  and  it.  lia.s  been 
biles,  exen  iu  the  face  of  the  rnijcli  foijnd  that.  Hie  average  graduate 
higher  t'ixc.s  that  now  prex.-iil  on  |  from  iinix  rr'dtic.s  is  not  desirous  of 
new-  car:,.  In  a  great  many  inst.-ni- i  taking  anx  tiling  like  the  .same  ehan- 
er.i  .sale.snieti  report  ih.'it  liu.xers  .a;-f  Ieo:;  as  did  Hic  early  pioneers  in  Ihe 
I  getting  away  from  the  new  taxes  liy  indiisti-\'.  On  this  aeeonni,  Hieie  is  a 

hiiylng  lower  price  <-ars.  'Mie  ac-  gretit  falling  off  in  the  number  of 

livily  in  automobile  .sa.le.',  lia.s  also|uew  camps  or  properties  being  loca- 
'  niahc  for  bigger  business  for  ihejtfd.  There  is  :il:  o  a  feeling  that  the 
EJifrercni  acccplanee  romp, inirs.  average  pi-osperl.or  doe.s  not  stand 

Some  of  l.bc  l.'i.rgcr  eoiirerns  li.ivt  |  lo  beiiefii  ;i,s  innrli  as  in  Hie  earlx- 


Hiey  liad  ever  reported  tsim-c  goln, 
into  hu.sinesH,  Even  the  diffcrnii,  aii- 


ia.x ri  nin  .ni.x  d ii .cox r r.''-  Ilial  lie 
might  be  able  In  imiUe.  In  addition 
It  is  pointed  oiil  that  I'ana.da's  gold 
(lie  reserves  arc  being  rapidly  de- 


lic'iuobilc  companies  have  bcon  .'ur-J  pleird,  and  for  some  lime  past  ihcrcisidcnt  of  t  anada. 


have  breii  no  impnrlanl  discoverif*,-; 
lhal  inighi  l•onlpens!llo  for  what  is 
being  shipped  out.  It  is  fell  Hiat 
I'l-oni  noxv  on  the  governinents  of  Hie 
dirferent  provinces  will  have  lo  plax 
a  morn  prominent  part  iu  Iryiiig  lo 
locate  nexv  eanips  xvith  a  vicxv  of 
Itavjng  these  ore  bodies  developed 
along  scientific  lines,  especially  dur¬ 
ing  the  post  war  period. 


The  Street  was  much  interested 
in  the  report  that  Sir  James  I>uinn, 
president  of  Algo- 
IN'TF.nESTIJrO  ma  Steel,  and  afor- 
.AIOVE  met-  member  of  tho 

Montreal  Stock  Ex¬ 
change,  had  apiplied  to  be  readmit¬ 
ted  as  a  member  of  the  Province 
of  Quebec  Bar  Association.  It  waa 
axvay  back  in  tho  beginning  of  the 
century  that  Dunn  came  out  of  the 
univer.sjly  and  practised  for  a  while 
as  a  lawyer.  I>ater  on  he  bectimo 
associated  xx-ith  the  Montreal  Stock 
Exchange,  but  before  doing  so  retired 
from  the  Bar.  Then  followed  his 
dcpartuio  for  Loudon,  England, 
where  for  years  he  was  promLneut 
In  financial  circles,  returning  to 
funada  to  he  head  of  Aigoma  Stoc’., 
representing  a  group  that  had  very 
Urge  holdings  in  the  company. 
The  application  Iiy  Sir  .la.meii  to  be 
rctulmiHeil  lo  the  Bar  h.-i.s  been  for¬ 
warded  to  the  a.ssoclaHon.  It  i.s 
not  Hioiiglit  Hia.t  lie  inlmtds  to  prac¬ 
tice,  but  i-ai.lier  lo  enjoy  bis  old  (•oii- 
neelion  as  a  ineinber  of  the  Bar, 
due  to  the  fact  that  he  is  now  a  re- 


Synthctic  Rubber  Clicks 
A  309.nn0  cop.v  edition  of 
Heiningw.ay's  nexx-  novel.  "I'or 
W'hom  the  Bell  Tolls."  xx'.-is  vun  off 
on  rubber  plate.s  in  half  the  ii.n.-il 
time.  Complete  plate  rhaitgiis  xverc 
made  in  only  10  niinutes  with  the 
new  plates  and  35 'o  less  ink  xvn. 
used.  Both  uaturul  and  .syniheiic 
rubber  xvere  used.  Inji  the  latici 
shoxved  :i  liigher  resist am.'e  to  n- 
centiy  pcifccted  oil  and  ink  ‘xd 
vents. 

Synthetic  rubber  is  being  found 
usclul,  it  Iso,  as  beat  ings.  Ti  'Is 
show  that  its  eoeffieient  of  friciion 
is  iibont  Hie  same  as  tlitii  <.d'  a  b.ill 
bearing. —  , A.  P.  I.  ItiilleHii. 

IVtJcsliiaii  Dciillts 
.Didgil'g  b.x  the  reconl  of  falaliii  ■; 

I  on  Hio  higliw  .-iys,  pedest  rla  ns  ai  e  i  n 
tar  greati'i-  dnngcr  than  niolorisis. 
There  xx'ei-e  Li  detillis.  and  nino  ol 
I  Ik-  victims  wi'io  indesl  i-taiis. 

llil-itin  diixers  sei-ni  lo  ho  nioi-e 
:  nilineloiis  than  rxci-.  Ol'  eoiiise,  in 
jiiiany  cases  llicfe  hit  ilin  drixcis 
i  li.-ivo  lieeii  drinking.  'I'hev  know 
iIm-x  have  no  alibi,  so  Ihe.v  Hike  a 
i-eeiileis  chanco  and  si'oed  axva.x-. 

;  I  liey  rare  nothing  about  their  vie 
liin.'.  I’edcstrians  should  take  coa- 
niz;iMce  of  Ibis  situation  and  In- 
xvary.  Meanwhile,  tho  drive  against 
persons  driving  after  drinking 
should  bo  carried  on  relentlessly. — 
Boston  Post. 


No  Long  Words 
One  of  the  results  of  having  the 
Rt.  Hon.  'Winston  Chuichiil  a,s  Brit¬ 
ain's  primo  minister  In  time  of  war 
Is  the  rapid  rediscovery  that  Hic 
English  language  is  capable  of  ex¬ 
pressing  great  thoughts  and  inspir¬ 
ing  world-saving  action.  And  few 
of  Mr.  Clitucbill’s  xvords  are  long 
words.  It  miglit  be  argued  that  Mr. 
Churchill  would  bo  a.  great  man 
even  if  his  speeches  were  unread¬ 
able.  But  this  might  not  bo  the 
fact,  for  tho  mind  which  is  capable 
of  .stripping  thoughts  to  simple 
words  is  ti  mind  xvhicli  can  grasp 
great  problems  by  casting  axvay  non- 
essential  detail.  Tlie  power  of  Mr. 
Churchill  over  the  free  peoples  of 
Hio  earth  is  the  power  of  forthright, 
honesty  of  purpose  which  probably 
xvould  not  bo  as  great  if  he  ever  suc¬ 
cumbed  to  the  temptation,  apparent 
clsewliere,  to  nso  words  for  conceal¬ 
ment,  rather  than  the  expression,  of 
thought.— Tlio  Printed  Word. 


I  in.inrml  t  nnrn  n*  publiMiird  jil  S'tl 
t  rfiiil  Sirr^l  \Vc»l.  .Vlontirjl.  Iiy  I  h« 
Miinlrrul  FniHiicinl  I  imrs  I’ublnhin;,' 
Company,  Limited.  Montreal  SMr«l*l|ri 

A.  L.  fhvma*. 
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HINTS  TO  INVESTORS 


Gypsum  Lime  &  Alabastine 


TUr  Ktuck  of  (Jfipfonn  Lime  linn 
rrconniiciKlrd  to  inr  ««  a  upr 
iiiliitioii.  PlniNc  (idvisc  mo  iis  to 
pour  riricN  on  the  proupretu  for  thi:t 
slo,d:.  //./MV.,  Brorkvillt; 

To  the  cxtcnl  to  which  any  iioti- 
(lividentl  paying  common  stock  is  an 
attractive  speculation  under  prevail¬ 
ing  conditions,  the  stock  of  Gypsum 
tjime  &  Alabastine,  Canada,  Limit¬ 
ed,  on  basis  of  current  market  va¬ 
lue,  net  earnings  for  past  year  and 
e.nrl.v  prospects  seems  to  be  a  fairl.v 
good  risk. 

.Stock  sold  .vestcrda,v  ( Tuesdn.v, 
March  ■Ithi  at  a  share,  at  which 
level  it  was  at  only  about  6 1  /3 
times  net  earnings  for  the  last  fis¬ 
cal  year  which  were  equal,  after  all 
chaiges  to  cents  a  shai'e  on  the 
'1'10.04,'t  shares  of  stock  outstand¬ 
ing.  Net  for  the  preceding  year,  the 
12  months  ended  November  .30th. 
10,39,  was  equal  to  ,37 '.j  cents  a 
share  on  the  outstanding  stock. 

Operating  results  for  the  latest 
fiscal  year  were  best  for  a  consid¬ 
erable  number  of  years  with  manu¬ 
facturing  profits  showing  an  in¬ 
crease  of  30  per  cent  as  compared 
with  the  preceding  fiscal  period.  In¬ 
creased  depreciation  write-off  and  I 
materiall.v  heavier  tax  requirements 
were  chief  factors  in  the  smaller 
gain  in  net  earnings  than  in  gross 
profits. 

Net  dividend  has  been  paid  on  the 


JNQUIRlhJS  from  uuburribem 
ill  rcf/ord  to  their  invest- 
mcntii  and  problems  arc  invit¬ 
ed.  Answcr.s  arc  buucd  upon 
information  n-hich  THE  FIN¬ 
ANCIAL  TIMES  bclicvets  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  .seeuring  such  infor- 
nui  t  ion ,  T  H  E  FIN  AN  Cl  A  L 
TIMES  cannot  a.fsumc  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  addrc.ss  of  the  ivri- 
tcr  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stumped,  addressed  cn- 
rclope  or  postage  .should-  ac¬ 
company  all  inquiries. 


British  American  Oil 


•  compared  with  the  .“Fl.-in  a  share  on  > 


of  outside  investment  trusts  there 


■  As  the  owner  of  '■>0  .shares  of  E?  it-  ''"^standing  .stock  of  the  company  |  ..  f^lconbridge  Nickel 

fs/i  >4  nn  I  it  icL  I  ntt  lf)39.  Net,  however,  is  ex-  rvmvieitts  on  fhr  present 

iwatehinii  with  mti  -h  '  ,  „  ' ,  -i  /tir  l^'^*^**^'*  cxccs.s  of  Falconbridge  Nirkcl  a}id 

\t  t  ,  r,m^  requirements  of  .?!  a  share  on  !  ^’'f^ooje  for  the  eompanv 

I  of  l.M.!',.  the  company  has  gone  through  a 

\oU  companies  in  Canada  Also  the  P*'"''ides  a  yield  i  difficult  period  ever  since  last 

threat  of  a  federal  tar  on  ga.solwe  dividend  PPeng.  but  a  certain  .state  of  nor- 

'  .sales.  C.V.C.AIta  ' approximately  6i„  per  cent,  mality  is  now  being  achieved.  The 

I  .•  ,  •  ,  ’This  is  a  generous  return  on  a  .stock  ru'ne  's  again  working  at  capacity 

•  snH  r,r,««innn'i!r.  of  Diic  calibre  but,  on  th"  basis  of  and  ore  reserves  have  been  well 

i  I-Piair  *  r‘^  ''i- tax  on  average  yield  on  investment-  maintained  during  1940.  The  thor- 

f...-  in  ti,"  type  common  stocks  on  the  Cana-  ough  dislocation  of  operations. 

Threats  of  both  were  indic"a\"ed‘h^‘'‘^"  «- 

Finance  M 
the  breaking 

provincial  parley  o.consM.cr  me  re- the  issue.  '  '  |. smelter  restored  to  full  capacity. 

^  ^  I  ncw  marketing  arrangements  Will 

Sirois  leport.  It  i.s  cntiicly  possih.i'.  Broulan  Porcupine  Mines  make  up  for  at  least  a  good  part 
of  course,  that  mature  consideratinii  uiuumii  i  urt-upme  ivimes  ^  lopgos  «»  s'-/  .4 

since  then  might  have  .suggested  Have  yon  any  recent  information \  _ 

arc  few  of  the  leadine  eomnaniey  advisabilit.v  of  refraining  from  P'>u  could  supply  me  with  rraarding  .  f-'^velopments  at  the  mine  in  1940 

m  Canada  that  wS^  no"  be  iL  s'lvh  action  especially  as  con-  progress  of  Broulan  I’on  upine^  confined  largely  to  ground  al- 

fected  by  this  regulation.  ^  !  corns  tho  rationing  of  gasoline.  ^fiur.s.  /  nui  a  .sh^rchol<irr  in  i  explored,  liowever,  some  ad¬ 
it  is  worthy  of  note  however  that  I  gasoline  rationing  in  <  owprtnff.  D.h.T.^  f/amilfoi}  iditional  ore  lengths  were  uncovered 

there  are  few  investment  srrade  divi-  country,  which  ha.s  available'  Broulan  Porcupine  Mines  has  i sections.  Large  efforts  were; 

dend  paying  common  stocks  the  di-  .sources  of  crude  oil  sup-  made  good  progress  during  the  P®st  ; «  ■ 

vidends  on  which  werr  not  L  Iv  P’i®®  large-scale  refining  capa-  year,  with  the  result  that  the  com-  ! ^^tween  the  Nos.  1  and  0  , 
covered,  even  if  only  by  a  compara^  ‘  sound  -somewhat  queer,  pany  linds  itself  in  the  position  of  l  ®  large  footage  of  drifting  . 

tively  .Wll  maS  by  net  earn-  ‘J»-^l‘f^  f^i-  rationing  being  being  one  of  the  most  ..„cce.ssful  i  haa^cen  done  here  and  it  is  re- ! 

^  j  ings  for  last  year.  Prospects  for  the  i  consiuered.  liowcvcv.  is  found  junior  mines  in  the  country.  Net  ■  this  section  will  fully 


linisitPi-  nri  ®"y  serious  apprehension  regarding  •  finery,  have  of  course  resulted  in 

no-  "i.n  i-iP'  ability  of  the  company  to  maintain!  a  seriou.s  earnings  decline,  but  it  i.s 

g  I  oi  m,’  Dominion-  ().,p  current  rate  of  dividend  pay- 1  expected  that  with  the  mine  and 
parley  to  consider  the  re-  ,hn  .smelter  restnreH  f,.ii  o=„oou„ 


current  year  cannot  be  calculated ! 'n  i-fie  heavy  supplies  of  crude  that  profits  last  .year  were  22  cents  «  !  f'le  indications  oo 

with  any  degree  of  intelligence  In  ®*'‘^  brought  into  this  country  from  simre.  In  the  final  quarter  of  the  j in  previous  drilling, 
the  case  of  sonic  companies  and  United  Slates  and  the  need  for  year  the  profit  was  over  7  cents  a  |  Aside  from  this  work  and  a  large 
some  groups  of  companies  outlook  Uanada  conserving,  insofar  as  pos-  share,  but  this  may  not  become  the  program  of  stoping,  the  company 
is  that  operating  profits  will  exnand  '  dollar  exchange.  rule.  It  resulted  at  least  partly  from  |  has  resumed  surface  drilling  to  the  ; 

capital  stock  of  the  company  since  during  1941  with  anv  ma-  opponents  of  rationing  charge  a  mill  cleaning,  but  higher  earnings  I  extent  of  about  6.000  ft.  No  definite  ; 

the  end  of  1931  and  sinking  fundLg^jg^j  extension  in  taxation more  upart  from  the  obvious  diffi-  arc  not  unlikely  in  view  of  the  sue- 1  assurances  of  commercial  deposits: 

on  company’s  1st  mortgage  bonds  jgj.g  unlikely  Other  companies  cullies  in  the  way  of  efficacious  on-  ce.ssful  development  work  going  on.  |  were  obtained,  but  the  geology  in- 1 


I  fith  w'ith  no  relief  from  taxation. 


ot  which  there  is  a  total  of  $2,-  nroims  seem  likelv  to  «iiffpr  Torcemeiit.  tliere  is  a  question  w 

since  1933. 

The 
fund 
pea  r 

icr  to  < 

ihv  of  note  is" a  point' Where  from  across  the  line  due  to  the  in- 

lh.\  of  note,  however,  that  although  !  ceases  to  be  a  tax  •  ®oriveniences  of  gasolmc  ratinning. 


,-he-  Like  its  neighbours.  Panioiir  and 
■iclually  have  the  dc-  Hallnor,  Broulan  is  primarily  a  nie- 
sired  effect  of  conserving  dollar  ex-  diiiiii  grade,  large  orcbod.v  propo- 


y.  ^ - ,  - - 1  ii,„  II..  — :_ui — r> -  — > '  dicated  suggests  that  commercial  i 

pos.sibilities  exist.  As  in  the  previous  | 
year,  the  company  did  no  explora- 1 
tion  work  on  any  of  its  outside 
holdings. 

While  the  caming.s  situation  at 

loi.y  speakinff  that  such  is  iinlikelv  unset  by  a  lo.ss  or  exenango  as  a  sen  ai  oepm.  mis  mgner  grane  nas  Falconbridge  may  create  many  a 

hai  rier  to  early  dividend  Po®sibili-  'connection  with  result  of  reduced  tourist  traffic  been  noticed  especially  toward.s  the  '  problem  during  the  current  year,  it 

ties  on  the  capital  stock.  It  is  wor- j,.,',  ,u„.  _ _ _ _  from  across  the  line  due  to  the  in-  w'estem  part  of  the  property.  Dur- !  is  fully  evident  that  the  company; 

ng  1940  the  company  paid  two  divi-  ‘  has  fully  maintained  its  excellent  1 

sinking  fund  arrears  for  the  8-yuiir  k' The  qiie.stion  of  a  federal  tax  on  dends  of  3  cents  each,  a  record  ;  position. especially  in  view  of  the; 

period  1933  to  1940  total  !f068,740.  L  .  .  safelv  assumed  s:asolinc  .sales  Is  another  matter.  I  which  .should  be  surpassed  in  the 'fact  that  the  strong  working  capi- : 

the  company  has,  during  those  f-ri-rHi  P-nvemment '  whirh  The  federal  government,  with  it.s' current  year.  The  long  term  out- 1  tal  position  ha-i  been  strengthened! 


years  reduced  bonds  outstanding  in 
the  hands  of  the  public  by  an 
amount  of  ,f617.000  through  pur¬ 
chase  on  the  open  market  from 
time  to  time.  Thus  company  is  ac- 
tuall.v  about  3  years  -  not  8  .years  — 
behind  in  its  sinking  fund  pay¬ 
ments. 

Balance  sheet  position  w’as  mate¬ 
rially  improved  as  a  result  of  last 
year's  operations,  net  working  capi¬ 
tal  being  increased  by  about  $150,- 
000  to  .$1,032,946  despite  capital  cx- 
Iienditures  during  the  year  of  $170,- 
972  and  purchase  of  $103,000  of 
company's  bonds.  Earned  surplus 
a.s  at  November  30th  last  amounted 
to  ,$.-)82.4’27. 

Building  construction  in  Canada 
was  al  a  high  peak  last  year.  Gov¬ 
ernment  war  projects  and  industrial 
I'l.int  extensions  due  to  war-time 
.utivities  were  responsible  in  con- 
.siderablc  measure  for  this  but  gen- 


that  the  federal  government,  which  ,  --  .  ..ii.ni-  i-i-i  i  j  - 

needs  money  very  badly,  will  take  •’"K®  budget  whieli  wa.s  brought :  look  at  Broulan  is  very  satisfactory.  1  even  more  during  1940. 

veiy  good  care,  under  the  circum-  T^°"Ti  a  week  or  so  ago  will  have  |  — 
stances,  that  any  of  its  taxes  for.*-®  *-®P  ®^®0'  available  source  ol  re- j 
revenue  will  not  be  carried  past  this  Before  increasing  to  any  j 

point.  There  seems  little  doubt  that ,  8^*"®®*-  /'}®  burden  of  taxation 

corporation  income  and  excess  pro-  individual  incomes  and  on  tor- 
fits  taxes  arc  already  close  to,  if  Porations.  every  effort  will  doubt- 
not  at  that  stage.  •®s®  be  made  to  find  other  sources. 

All  'told,  therefore,  in  the  light  of  taxation  wdiich  will  be  le.ss  pam- 
of  the  foregoing-and  in  view  of  the'f'"  b®  I'kcly  to  inter- 

generally  high  yields  provided  by  f®*'®  '"‘‘^b  the  tremendous  financing 
industrial  common  stocks  at  current  Program  which  will  be  necessary  to 
markets  —  n’t*  question  the  advis-  oioot  a  portion  of  the  country  s  wai 
_ -i.  41-1-  * _  rnjsf.e:  An  pvfrfl  fprlrral  tax  on  sraso- 


Mr.  MacMillan  Tells  of 
Troubles  at  Ottawa 


Special  Correspondence 

Vancouver  —  I'he  return  of  11.  It. '  ihai.  'I'he  big  events  of  our  history 
labTlitv  of  disposrng^of  this  'type '  of  extra  federal  tax  on  gaso-  Mac.Millan.  cliairman  of  the  Wartime  have  been  the  events  of  peace,  and 

security  today  *  line  may  quite  probably  be  decided  Kennirements  Board,  to  his  iiosi  at  these  have  left  a  lasting  inipre.ssion 

'  ^  upon  as  one  such  source  of  revenue.  ^  Ol  lawa  la.sl  week-end.  lias  disposed  on  our  national  outlook  and  have  in- 

n  f'  R  f  F  ^  There  are  other  factors  in  the  of  rumors  iliat  he  had  resigned  af-  fluciieed  tlie  nature  of  our  cxpccta- 

L/omesUC  oonas  tor  E.xpoirt  'current  situation  which  ma.v  affect,  ler  a  quarrel  wiili  lion.  U.  Homc.  (ions  and  rcquircnieiius  from  gov- 
7  have  been  looking  after  the  ea-  sales  and  operations  of  the  oil  com- '  niiiii.- ler  of  iminiiions  and  supply,  i  ernmenr. 

|fa/e  of  a  widow,  an  American,  ir/io  panics.  Among  these  are  the  reduc-ilii  liis  speecii  in  ihe  Ilou.-^e  of  Com-,  'AV'e  have  bceu  easy-going  and 

went  back  to  the  States  some  time  tion  in  automobile  traffic  for  picas- 1  mons  last  week  .\lr.  Ilowe  rleclarcd  contented  and  prosperous.  We  have 

ago.  I  have  had  considerable  nego-  ure  purposes  that  may  arise  from  that  .Mr,  .Macyiillan  liad  l«cen  "sa-  been  e.vtravagant,  and  our  qualities 

tuitions  v'ith  the  Foreign  Exchange  ,ibo  heavy  war  taxes  and  war  sav-  hotagi'd"  al  Ottawa,  hut  repudiatetr  ar^  icfleciod  in  the  sort  of  govern- 

Control  Board  with  regard  to  f/ic  ,  ing.s  and  War  loan  demands  on  iiidi-  tli,''  report  t.liat  he  had  had  a  row  :  ,„pQ,  amj 

crtil  construction  was  also  very  ac- j  di.spo.vifioii  of  the  estate  and  only  vidual  incomc.s  and  smaller  automo-  with  ilie  X'ancouvcf  indusirialisl.  ;  again  govenuuents  that  arc  casy- 

ttve,  particiilari.v  residential  build- ,  tcccnf/t/  icccivcd  pci  mission  fo  bile  registration.s  due  to  cxccs.s,  ;\i]-  Mac.vlilljtn’s  visit  to  the  coast  j  going  and  extravagant.  The  fault  is 

iug  which  was  maintained  at  a  high  I  fraii.s/cr  a  certain  proportion  in  :  taxes  on  cars  and  other  luxuries, 

level.  All  indications  point  to  an- \  rash  and  the  balance  in  domestic  j  which  may.  and  probabl.v  will,  be 

other  very  active  year  in  the  con- j  hoiid.v  which  arc  not  listed  on  f/ic  i  increased  still  further. 


PROTECTIVE  OF  CANADA 

34th  Anuual  Report 

BALANCE  SHEET 

.Vs  ut  31st  December  1910 
ASSETS 

CASH  IN  BANKS .  $  16,083.66 

AGENTS'  NET  BALANCES  FOR  OUTSTANDING  PREMIUMS 13,474  93 

COMMISSION  DUE  BY  “MONARCH”  BRANCH .  125.49 

INVESTMENTS: 

Botula  and  Debanturea  at  Book  Voluet .  $262,656.73 

Accruad  Intareat  .  2,648.12 


(Approximat*  valua  aa  alloweil  by  Daparl- 
mant  ol  lnaiiranco^$260»S00.00> 

OFFICE  FURNITURE— Lata  Dapraciation . 

prepaid  insurance . 


INABILITIES 

CLAIMS  OUTSTANDING: 

Known  or  Roporlad — Proof  not  fyled 

Accidant  .  $  18,180.71 

Sieknaso  .  42,980.30 

Raaarvo  for  Claima  originatinK  in  1940 

Not  Raportad  . 10,000.00 

ACCRUED  SALARIES  . 

RESERVES  FOR  TAXES  . 

RESERVE  FOR  UNEARNED  PREMIUMS— 100% ..  . 

CAPITAL  STOCK  AND  SURPLUS: 

Capital  Stock — 

Authorizad — 5,000  Sbarct  at  $100  each .  500.000.00 

laauad  fully  paid  .  ..„,uuO.UO 

Surplua  .  94,348.6t 


255,304.86 


1,034.16 

360.00 


$287,283.08 


$  71,141.01 
1,976.44 
10,000.00 
59,817.02 


EitabUthad  1907 


The 

PROTECTIVE  ASSOCIATION 

OF  CANAD.V 

Head  Office:  Granby,  Que. 


E.  E.  GLEASO.N, 
President 


N.  n.  MITCHELL, 
yice-Presiden  t 


.1.  G.  FULLER, 
tieneral  Manager 


Netv  York  Exchange.  My  problem 


now  is  to  purchase  icith  that  por-  year  on  Ihe  matter  of  saic.s  In.st  (n  tiu-ni  .'-ome  of  the  difficiiltie.s  fac- !  (t)(.  f,ic(s  realistically 


changed  into  American  funds.  Vonr  y,jp,|,s  year.  Due  to  widel.v  innra.sf'il 
advice  in  this  connection  would  be  tjixe.s,  however,  aiifl  reduced  ineomc 
gratefully  received.  —  L.  P.  A.,  Tor-  fyc1n^  compan.v  a  IT.B.  suh.sidiarios. 


onto 

The  tenor  of  your  enquiry  would  pcctcd  to  show  .some  coni  t  act  ion  ,i 
•suggest  that  it  would  be  the  inten¬ 
tion  to  dispose  of  the  Canadian 
bonds  a.s  soon  as  they  were  received 
in  the  United  States.  This,  of  course, 
would  not  be  neces.saty.  It  is  true 
that,  on  a  bond  which  pays  interest 


the  effects  on  ‘  J'x  Canadian  fund.s  onl.v  there  would 

r  of  war  ta.ccs  fias  me  |  b®  ®n  impaircmenl  in  the  real  m- 


-iirnetion  field  during  1941.  Govern¬ 
ment  projects  and  construction  of 
new  plants  and  additions  to  exist- Ufoii  o/ f7i.e  c, sfafe  icliir/i.  i,s- iiof  fi-oii.v-  War  with  total  for  194(1  at  around 
itig  plants  in  the  munitions  and  nr-  \  fcrablc  in  cash  scurifics  which  ict/f  : '220.000.000  gallon.s  being  about  2.5.- 
mttmenis  field  promise  to  continue  |  iiiro/i-r  the  smnflrsf  lo.ss  when  '■x-  000.000  gallon.s  in  excess  of  Ihc  pre 
on  a  very  substantial  scale  while 
.announcement  was  made  recently 
of  ;i,  big  housing  program  by  the 
federal  government  as  a  measure 
to  prevent  a  residential  shortage  in 
coniniunities  where  war  production 
is  heavy. 

iis  iif*  y- 

Taxes  and  Dividends 

A.S'  a  holder  of  inriii.strial  shares 
in  eon.sicicrable  amounts  among  my 
in  rest  incuts 
lor  hi.sl  yea 

inirrird  on  the  score  of  a  possildc 
big  reduction  in  the  income  from 
my  invesimrnt.s.  This  is  .something 
/  really  cannot  afford  to  risk  in  any 
great  degree,  more  especially  in 
view  of  Ihe  wide  inerca.se  in  my  per¬ 
sonal  ta.re.s.  I  am  not  grumbling, 
mind  you.  about  Ihe  ta.re.s  I  have 
III  pay  oil  the  enutrarg  am  pre¬ 
pared  In,  anil  probably  will  have  to. 
pay  a  greater  proportion  of  my  in- 
I  omr  in  ta.re.s  before  it  is  all  cjrer. 

Whaf  I  am  trying  In  avoid,  if  po.s- 
sihlo.  is  a  Ino-drasfir  dr,  line  in  my  [ 
ill,-, liar  al  llir  same  lime  a.s  the  de¬ 
mands  Ih,  1(011  ill  tlir  shape  of  irav- 
hi  '-rs  lire  iiirrea.sing.  Your  advice  in 
th  s  <r, 

ia'ril.  B.C.  investor 


v\a.s  |ll•elt,\■  fully  occupied  with  his  ■  qol  w  itli  our  governnicut.s,  which  arc 
private  tiffairs,  hut  ho  iii.anaged  to  what  wc  have  voted  for.  hut  with  the 
find  lime  to  iiddrcss  :i  meeting  of  people  themselves.  We  arc  paying 
British  .Ameiitan  Oil  had  <i  peaiv  ,  \  aneotivc't*  liusinessmen  and  outline  j  (]ic  price  now  for  our  failure  to  face 


Canad.'i  in  vwiriime. 
tic  ni.ide  It  clear  iliat  even  after 
more  iluii;  ;i  year  of  organizing  the 
n.'ilion.il  maeliiii''  for  war  prodtietion 
« .T>  still  nrq  running  smoothiv,  due! 
in  |i-iri  to  failure  of  ine  government 


net  earnings  for  the  year  are  exk  ,1^1^.;,,^  powers  to  tried  hiisiness 


y  -y  -y 

tracking  even  a  blueprint  for  war. 
the  eoiintry's  fighting  force.s  had  to 
he  multiplied  by  100  alinoet  over¬ 
night.  ICxpondtturcs  on  munitions 
liad  leapt  from  zero  fo  $4,000,000 
daily  to  pay  for  factories  and  nia- 


Thc  Late  Prof.  McQueen  on  the 
Rowcll-Sirois  Report 

(Continued  from  Page  6) 
all  parts  of  Canada  on  the  resources 
of  some  who  are  not  as  progressively 
taxed  as  they  should  be  In  all  parts 
of  Canada.  1'lic  additional  revenues 
necessary  for  Implementing  the  re¬ 
port,  it  is  suggested,  and  we  agree, 
sliould  come  from  a  broadening  of 
the  income  tax  basis  and  from  a 
heavier  imposition  of  succession 
duties  by  tho  Dominiou. 


Tho  Commission  has  stressed  the 
fact  that  when  considered  as  a  wliole 
tho  Canadian  taxation  falls  too  hea¬ 
vily  upon  consumption  and  upon  tlie 
costs  of  doing  business,  instead  of 
falling  upon  the  profitable  results  of 
business.  If  tho  report  is  iiuple- 
incnled,  there  is  provision  for  the 
correction  of  this  situation.  If  the 
report  is  not  iinplcnientcd,  there  will 
be  no  correction  of  the  situation 
and  in  addition  tho  Doniiiiioii  will 
have  to  enter  the  provincial  taxation 
field  to  a  degree  that  must  gravely 
embarrass  all  provincial  treasuries. 


terest  rate  to  the  holder  in  the  U.B. 

On  the  other  hand,  of  course,  the  .VRnew  surpa-r 
yield  on  a  Canadian  bond  —  high.  ’  ' 

medium,  or  low  grade  -  is  higher  '  D,,.  inH.  o>iras 
than  the  return  on  a  United  State.s  Asro<iHtr(inrr»iTirR 
bond  of  a  similar  type  or  grade.  |  KrVfoirpi'm  r 
Hence,  what  llie  investor  “loses  on  Driti^h  Vnurican  oil 
the  swings"  he  or  slie  “gains  on  the 
roundabouts."  1  o.  inri.  •'Xtraa 

Tn  chocking  up  c>n  tills  sitiiHlion  '  an.  .t- 1  <.ni.  Srcur 
we  fin<l  that  iitc  spread  between  ; 

Canadian  and  U.S.  market  is  small-  ra„.  xn-ii.ir.' r„w.r 
er  in  Dominion  governments  than  9' 1 

ther  type  of  donie.stic  bond.  """"tm’i.  poi-a's 
Additionally,'  assuming  Ibal  the  , '^r.a.  rin  (v.ti,.nr, 
beiiefieia-y' of  llte  estate  would  h:' ;  *' 

prepared  to  bold  llte  Canadian  bonds  1 1  ,  uiWa  Srau-rnnw  . 

I  dovvai  Iborr.  Dominions  are  really  [  nirininn  n  1,  «<■ 
nut  lion  would  he  very  miirli  \  '  '  ,  ,  I  nmiri,,.  (  lapp 

''  'about  lie  on  v  c  a.ss  of  bond  we  , 


q.'ntnpilPfl  l>>  Jo?:r9  llpwani  fi-.  (,'o, 

r»)>l,Mn>  M  ot  KS 

I'n.r  I)i: 


1  I  ' 


V  irlil 
sn  «  'C) 


cvci  iii iv os:  ill  p.ifi  to  the  failure  of 
( 'an:)di;ir,.,  in  general  to  realize 
;  erioii:  ne.s.s  of  Ihe  struggle  ill  wliieli 
ihev  v:er<'  engaged. 

"\Ve  are  paying  Ihe 
fo’i.v."  deii:ire(l  .X|r.  .\I 
nia.ioi'  mi-take  is  that  wc  liavr  not 
liccn  :  tifficicni  ly  rcali.-iie.  Wc  have 

for  vears  adopted  file  .attitude  of  re-  ,,  ...  , 

garding  our  problems  .solely  from  :  ®'^1® 


the  I  tools  never  rei|uired  under  a  ‘ 

peacciinip  order.  An  added  linndicap  ' 
wa.s  the  fact  that  plans  and  .specific-  ! 
atioDs  had  to  conic  from  the  United  | 
e  I'l  9’®  !  Kingdom;  Canada  was  almost  liclp- 

ac.Mtllan,  "Our  ;  I 

"This  country."  .said  Mr.  Mac.Mil- 
lan.  "was  accustomed  to  a  controll- 
$10,000,000  a 


1  on  s  fio  (iip  viewpoint  of  pciiee.  We  did  not  ;• 


year.  .Now  if  looks  as  though  the 


we  were 


prepare  for  vvtir  l.eetui.se  wc  thoiiglit  OgMire  wdll  bo  closer  to  $2,000,000  000. 

tlirungh  will)  war  loj-  all  '  "All  this  means  that  wc  have  been 
.  forced  to  create  at  short  notice  u 
tremendous  organization  —  tin  or¬ 
ganization  that  simply  can  not  he 
run  smoothly  and  effectively  wiili  tlie 
same  personnel  that  was  good 
enough  for  peace." 


‘  ,  I  ,1  1-  I  p  would  care  to  recommetid  for  a.  wt-  Kippirciin' 

Xm,  do  not  scud  along  a  li.^l  investment  at  this  time  •  'Bn-.vfW- 

y,,.,..  mvestmenls  which  means,  of  r'  '  invr.  iiiiv.n  i  o.  „vi.  p  i-h- 

,.ni,r  ,iiur.iiuu  :  •’If’®®  e.spcciall.v  iisMimmg  that  the  ;  Pon;  •.(  Ca-  BMa  ■  v 
'estate  is  not  a  particularly  large  ;  c-rd.'.ar'i  i  .■ 

slock  ®"®  “’®‘  P*''"'"'-  I  ’mrrHai'oir 

I  I'3l  and  income  is,  tlierefore,  a  prime  'mpr  a'  ’roia,->>i 


ciiu-'.p,  Iliat  we  can 
leiriiilv  I'lP'  cffecis  of 
1 'on;  on  the  .•iv''rage  common 

,,,  p.-if'CHhlv  in  Ml"  main,  divi . -  , 

p.ivhig  hiv"j:lmcnt  grade  indu.strial.s  (  ®®"'''®*®''®t-'*!>'^  ,  „ 

.•m  l  jiii'ilie  ulMilies.  I  ».  1  1  1  j  ii/i’ 

Xs  yi.n  suggest  iu  your  enquiry  j  Arnlfield  (jOld  IVlincs 

. . .  i-eporis  lor  1940  issued  up 


D<J.  opi  a'' 
nlrrr»<  ii*»  yl 
tit  I.  Pf  t  «»ltM  I 
I  a*  r.  .1. 

/  ivould  ash  yon  to  review  hrinly  [ 


indicated  the  extent  • /or  me  the  onllool;  for  Arnlfield 
to  v.  tp  •ii  ivl  earnings  of  the  major- |  (/o/,/  Miiir.s.  ('.0.1!..  linti 
ilv  coriwi'-.nl  ions  tiave  been  af-|  3’he  situation  at  Arntfield  has  im- 
f'-'e!  Iiy  war  taxes  itupo.sed  liy  I  be  ;  proved  considerably  in  recent  weeks, 

.•■iv"rum"nl  I;ist  .year.  3'be  due  tn  the  results  of  't  firilliiig  pro-  vaijMi  at  iir<  aci.a  ...  r^i 
!  h.'i'  e  been  generail.v  speak-  gram  undertaken  wlien  the  mill  w.is  '1 

ing,  a  coni  I  ad  ion  iu  net  after  all  leased  to  .Benator  Kouyn.  i-l.inr 

clcirge::,  ineluding  taxes,  despite  I  Before  the  company  took  Iliat  O''*  1  v  ^  . 

more  or  l-.ss  .substantial  increases  |  tion  the  main  trouble  was  the  low  i>ppnia',''s  ' 
in  iqverat'ng  profits.  I  grade  and  the  scarcity  of  the  ore  QvpI  pc  i’owrr  ... 

X'ou  will  doubtless  liavc  noted  ere  i  which  made  it  impo.ssible  to  P’*l  !  lii  ' 

lliis  Iliat  tliere  really  are  no  “war ,  money  aside  for  a  thorough  devel- • '  i  „.  in,-i.  pxtras . 

stocks"  today  such  a.s  there  were  opment  program.  Now  with  a  mod- 1  st*»iiii(ran  ^  .  j"'; 

during  tlie  war  of  1914-18.  Prices  j  crate  but  regular  income  in  niill , ;  “^^*1 ;  b,, 
have  been  brought  under  the  con- 1  rentals,  the  company  has  underta-  1  o.  inrt.  armars 

frol  of  the  government  to  such  an )  ken  a  program  which  may  alter  j  xx  aikcr-c;.  it  xx .  3J 

the  outlook  a  good  deal. 

Drilling  some  400  ft.  below  the 

it.s  profit-making  possibilities  are  i  bottom  level  the  company  cut  vein  TBEH  BBI-D  STOfhS 

limited.  Where  establishment  of  new  '  material  with  a  true  width  of  1 1  ;  Surpass  . 

.  _  jji,: -  *-  —1-4.1 —  yielding  a  grade  of  $6. ,50  per  ton, '  ,^sfoc.  Breweries  .  . 

just  twice  as  much  as  that  which  '  Canada  cvmpnt 
was  mined  from  the  upper  levels.  raradiar  Ccianesr 
The  shaft  will  be  deepened  and  |  Canadian  cottone 
tvx'o  levels  will  be  opened  into  this  | 
ore,  which  appears  to  constitute  a  i  Dominion  Tar 
new  ore  body.  It  is  expected  that  Cominion  Textile 


■J  (HI 


s  t" 


s  n:’ 


extent  that,  no  matter  how  much 
war  bu.siness  a.  compan.y  may  get, 


plants,  or  additions  to  existing 
ulants,  have  been  necessar.v  to  take 
care  of  war  orders  from  Canadian 
or  U.K.  government  -  or  both  — 
they  have  been  paid  for  largely  by 
the  government  or  governments 
concerned  and  are  being  operated 
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no 


ders  have  been  placed  on  a  manage 
nient  basis.  z\t  the  end  of  the  war 
.such  plants  will  belong  to  the  gov¬ 
ernment  and  overhead  on  them  xvill 
not,  therefore,  be  a  burden  on  the 
companies  that  have  been  operat¬ 
ing  them. 


The  situation,  as  it  affects  prob-  for  Arntfield. 


. -  -  1  Lioocyear  I  iro 

when  Senator  Rouyn  takes  over  its  j  Howard  ?mith 
own  milling  plant.  There  is  a  two  ;  of  y’* 
mtjaths’  supply  of  ore  at  Arntfield 
and  some  of  the  new  discoveries  can  ;  Natl,  n.^woripn 
be  developed  quickly.  The  company  , 
appears  very  confident  that  a  per-  i  Faguenay  Power 
tod  of  profitable  operations  is  ahead  ^  Fou.  c.rsiia  rnwer 


V  y  y 

(  OXSOL’I/.  OKA  OUTLOOK  GOOD 


Steel  of  CaracH 
W  alker  G.  A-  W' 
Inter.  Power 


1  or, 
I'M 
61 
U>‘ 


able  dividend  policy  on  industrial 
common  stocks  is  obscured  by  the 
fact  that  a  Foreign  Exchange  Con¬ 
trol  Board  regulation  enjoining  com¬ 
panies  that  have  10  per  cent  or 

more  of  their  capital  stock  held  out- [held  in  XIt>nlre;il  this  wei'k,  Flui®e- 1 
.■?jde  of  tlii.s  country  from  dipping  j  lio'tlers  were  told  that  (lUlliKik  fur  j  Moni-rii' 
into  accrued  surplus  in  order  to  pav  1  ctiffciii  icttr  is  eucoiifimiitu.  K®- !  "’ 

dividend.s  or  an.v  portion  thereof,  i  purls  were  tiduplcd  !ind  directors  to  onto 


:t  '2 
120  70, 

1  Ort  ri  i;«j 

i  oi;  v';;’!'*'”®-  ,  .  , 

1  no  0  2  ■'We  irii.'led  loo  iniicit  tn  the  pro- 

2  on  s  IV  ,  ,,f  imp  ncipitliofs.  Oill.v  now 

n,  -  Yi  I  Is  ilip  conniiy  lipconiinc  aroti.spd  to 

1  (I  0  (H)  inp  ]i.'ir;iuioiiiii  issqp  of  tbp  Mar.  the 

“  V  !  I  Fai  rifipp.  And  if  Canadian.^ 

1  P't  11  2'  ■' I'o  M'illinp  t((  piip  tiu'if  nicn  tind 

to  :.  V.  iiipip  moiiP.v  to  ilip  co\ prmrieni ,  it  is 

2  iHi  >1k  .'lain  tin  of  iltp  poirriinipnl  to 

i:  (HI  c.  2  spp  I  lot  I  (  fl'pi-lixp  qsp  is  made  of 
•'■(HI  ■'  loiil  rilMition  1"  Mie  ;la1P. 

•2  •.:2  !'  oi;  I  "M  "c  find  >d;il  oUf  capacil.'  foi' 

r  20  r.  0(1  ;  iiialMii:  an  piippIUp  w  ar  perfoi  niiinpr 

’.  (ill  I*  iiti  •so.'  i't  ilip  siippl.v  of  .sliips  and  gtins 
I  nil  1;:  ;•:>  and  ;ilfprafl  and  nuinilions  i.s  (Jp 
I  j.'  I'j.  fppiiip.  Ilipn  it  slmnld  lip  otlf  iliit.v  to 

1  iHi  (i  (‘h  inakp  llip  iippdrd  (  luinpp  M  illioiil 

2  0  o  '7  dpl:i,'  and  wp  sliutild  mal.c  it  willi 
"  'll  in  "uc  sinpip  niolivc  to  incfpasc  llip 

i"  21'  piricipiip.'  of  otlf  Mar  pl'fiii'i. 

j.  Jp!  'Wp  slioiild  mal;p  u  oiir  luisitipss 
:!  on  1;  'J  .  to  spp  lli;il  niir  mapliiin  ry  for  waging 

i  IHI  n  h'  '  " i  tiniung  siiiooi li  1.1 .  and  in  out 

'  '  "  pl  lol  l  to  at  la  in  1  lial  o|i  ipci  i\  p  w  p 

lioiildn  l  In'  sidPi  rai  lo  d  li.'  political 
r.'o  ial.  gpiiyrapiiical.  ipligioiis  or  iiny 
ppr:ainal  (  onsidpi'a  1  loir  .  All  llio.-p 
rp|ali\pl>  ppll.i  lliinv'.  .‘louild  lip' 
•  wept  iisido  I  III  lilps.a.i .  'I'lip.'  .siinpl.i 
don't,  ponni." 

Mr.  Mai'XIillan  pmplrr-i/.pd  lluil  lie 
had  no  spppil'ip  cril  h  i. m  of  Ihe  goy- ; 
('rniiipiil  as  :i  form  of  admini.sl  rat  ion.  ! 
p\pn  iliongh  he  miglu  qiiarn'l  with: 
some  Ilf  llte  Itiinr.s  that  liad  bccu  ; 
done.  I 

y  -v.  j 

He  fell  that  a  tiuin  could  probably  | 
niiikc  a  lipiicr  deipii.sp  of  tlie  goi-  | 
prninpni  lliat  au  uilark.  I'lic  govern- 1 
ment.s  of  the  proiiiicps  ;is  well  as  of  1 
tile  uuiion  were  Inily  icpicseulativc  | 
of  the  people.  I 

3  lic  basic  fault  lies  in  the  people  \ 
ihcmselves  and  in  tlie  fttci  that,  tliey  ' 
liavc  not  yet  realized  tlie  seriousness  1 
of  war,  said  .Mr.  .Xlac.XIillau.  I'he  j 
war  is  still  very  far  away  for  most  | 
Canadians  and  they  can  not  realize  i 
tho  need  of  sacrifiro.  ! 

lie  comixircKl  Canada's  war  record 
with  that,  of  Britain,  showing  how  | 
Britain  htul  been  forced  to  make  a 
desperate  effort,  to  regain  the  pre¬ 
cious  years  wasted  in  peacetime 
wliilo  Germany  armed  and  prepared 
“  9®  'X  ®x  for  the  incyitablo  war. 
lino  .V7«!  How  Britain  had  met  the  chal- 
1  2  73  I  lengc  even  witii  inferior  armaments 

7  <10  ft  01  •  ®®‘i  xvas  now  holding  her  own  on 


As  Abbott.  Proctor  £  Paine  will  close  their  office 
in  Montreal  on  or  about  March  15,  1941 

We  take  pleasure  in  announcing  that  as  of 
March  17.  1941 

MR.  LOUIS  S.  COLWELL 
MR.  ALLAN  BLACK,  JR. 

and 

MR.  D.  J.  BYERS 

(at  prtnnt  uhlh  Abb»tl,  Troetar  4  Faina > 

will  join  our  organization  in  our  Montreal  office. 

c^.cAfl).  }Cg^^c/u^G). 

CsUbltshed  U65 
MEMBERS 

NEW  YORK  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 
WINNIPEG  GRAIN  EXCHANGE 
CANADIAN  COMMODITY  EXCHANGE 
And  other  leading  exchanges  in  the  U.S. 

MAIN  OFFICE;  ONE  WALL  STREET.  NEW  YORK 


MONTREAL 
38S  St.  James  St.  West 


TORONTO 
320  Bay  Street 
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Al  annual  meeting  of  (’ousolidat- 1  Can.  Nationals 
ed  Oka.  Siiiid  H.  Gravel  Co.,  Ltd.,  Cotnmprra 

l.«/TDl  trn 


ana  wa 

sever.Tl  hattlefronts  was  one  of  the 
I  most,  amazing  and  heroic  feats  in 

J4’i  8  no  .3  ,ii  history. 

1.-2  s  on  s  •2(5 1  y  y  y 

1231,  in  oil  !•  fs  ’  "Britain  had  an  advantage  that 

180  8  00  1  11,  t'.inada  lacks  a  war  tradition,  a 

'it  im  •*  f‘i  li'Big  ponscioiisnc.s:;  of  "liat  war 
217  to  Do  'i  oj  I  means,"  said  .Xlr.  MacMillan. 


JIjSiKing  into  consideration  holdings  rc-clectcd. 


I  (.a;  Avkcll  qiiotaliun.  bid  quulaUoo.  ^  “III  C  UUUilil  \\  c  llll' C  llC\cr  hucl  I 


THE 

Wawanesa  Mutual  Insurance 

COMPANY 

“Canada's  Largest  Fire  Mutual” 

I  11:1;  (Itiiral  and  I  than)  .SI'ltlMi LUi:  LUAK.AGE  i.'ii- 

Al  lO.XBIBII.I-;  DL.XTE  GL.XN.S,  KK. 

BALANCE  SHEET,  December  31,  1940 

ASSLTS  LIABILITIES 

(  .••li  ,H1  1  1  iihI  .Hid  Ml  BhiiUs' . 1i  i'l/.Oil.B/  Provision  for  Unpaid  ClHinis . $  178,612.0) 

he, lids  „t  Book  X  Hliie .  !•  1  ,'>67,5  1  5. 5  }  Reserve  of  Unearned  Premiums .  1, 015, 399. i6 

Siork.s  ,il  Book  X'slue .  23  7,26^(.09  I  «xe«  due  Hiid  accrued  .  58,848.9  1 

v.ii..i,.nl.  cd  inveslmeiil  B"  Ke-insurance  Premiums  .  28,703.26 

.  55,000.00  Staff  Pension  Fund  .  13,854.34 

MoiIkhk"  l.oMiiB  .  87,572.79  lixpenses  due  and  accrued  .  15,790.22 

,-\,.,eenienls  for  Sal" .  5.95  7.27  Reserve  and  Unpaid  Losses  under  Unli- 

_  — $1,973,309.48  censed  Re-insurance .  24.880.97 

Beal  I  strtle  .  106,262.19  liivestnienl  Reserve  . . .  44,271.70 

Intere.st  and  Dividends  due  and  accrued....  3  1,172.06 

Ayrnis-  Balances  .  15  1.879.69 

Iircfiniiins  due  Note  l*olicies  (no!  over  sixty 

davsl  .  27.041.76 

Balances  due  Iron,  Re  insurance  Companies  2.934.42 

Accounts  Bccci'ublc  . ^ _ 9,200.23  SURPLUS  .  1.5  13.855.65 

*■^f?'*^*■.*'^**  »2.oss,s,o./0 

Unassessed  XXVslern  Premium  Notes . 1 .  $  1 , 1  1  3,2  1 9,26 

Doininion  Government  Deposit  .  1,041,3  53.86 

I  certify  that  tlic  above  Balance  Sheet  is  drawn  up  in  accordance  with  the  books  and  records  of  the 
Company  as  at  December  iJl,  1910,  and  that  I  have  obtained  all  the  information  and  explanations 
required  as  auditor. 

Regina,  Februaiy  5,  1941  E.  S.  BIGGS,  C.-l.. 

C.  M.  VANSTONE,  F.  B.  MacARTHUR, 

Managing  Director  Treasurer  . 

Increases  in  Surplus .  $  183.491.76 

Underwriting  Cain  .  151,868.43 

Total  Admitted  Aaseta  .  2,894,436.70 

2,000  Friendly  Agents  From  Atlantic  to  Pacific 

HEAD  OFFICE;  WAWANESA,  Manitoba 
EASTERN  OFFICE  —  TORONTO,  Ontario 
QUEBEC  BRANCH— 465  St.  John  St.,  MONTREAL 

Branches  also  at  : 

EDMONTON  SA.SKATOON  $\INNII’EG  IXIONCTON 

—  OVER  150,000  MEMBERS  ACROSS  CANADA  — 


^ANCOUITER 
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THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  7,  1941 


A  10/^  INCREASE 
IN  BANK  DEBITS 
DURING  JANUARY 


British  Banks  and  the  War 

From  the  Annual  Reports  to  the  8hareboIdors 

Monthly  Lcttor  of  the  Royal  Bank  of  Canada. 


U.  S.  BANK  ASSETS 
INCREASED  BY  7% 

National  Institutions’  Holdings 
on  Continent,  Alaska,  Hawa'i, 
and  Virgin  Islands 


The  cxlpeac.ics  of  war-time  life  In 
Great  BriUiin  have  caused  tlie 
But  Some  Falling-Off  Reported  i  breaking  of  a  banking  tradition.  No 

^  speeches  were  made  by  the  ebair- 
I  men  at  the  annual  meetings  this  I 


From  the  Prairie 
Provinces 


year,  but  ‘statements’ 


GAINS  IN  THE  MARITIMES 

Ottawa.  —  Bank  debits,  or  the 
amount  of  cheque.s  cn.shed  in  the 
iliirly-two  clearing  centres  rose  10 
p.c.  in  .Tannary  over  the  siime  month 
of  the  preceding  yenr.  The  total  was 
$2,041  million  against  $2,(174  million 
one  year  ago.  .Advances  were  re¬ 
corded  in  each  of  the  five  economic 
area.s  except  Quebec  and  the  Prai¬ 
rie  Provinces..  The  lar.gcst  advance 
was  shown  in  Ontario  where  the 
tO'ta’.  rose  nearly  2;t  i).c.  from  1.130 
million  in  January  1340  to  $1,403 
million. 

The  increase  in  the  Maritime  pro¬ 
vinces  was  14.5  p.c.,  .gains  being  re¬ 
corded  in  eiich  of  thi'  three  centres,  i 
1  lie  aggregate  for  the  economic  area  ' 
was  .^72. S  million  again.-t  .$03.0  mil¬ 
lion  in  .lamiary  of  hii-t  year.  i 

The  cheques  cached  in  Montrc.i' i 
amounted  lo  nearly  ^7(W  million  | 
against  $0S2  million,  a  gain  <'f  2.0  j 
p  c.  Owing  to  recession  in  tin  city  ! 
of  Quebec,  the  provincial  total  re- 1 
ceded  from  $$03.3  million  to  $7Si>,:' 
million.  Chatham  a’one  of  the  i.hir- 
icen  centres  in  tlntario  reco”iied  a 
lower  level  than  in  the  same  month 
last,  year.  The  gain  in  Toronto  w.as 
from  $S11  million  to  $IHU  million, 
an  increase  of  IS. 4  p.c.  The  relative 
gain  for  the  province  ais  a  whole 
was  of  Considerably  greater  propor¬ 
tions.  amounting  to  nearly  23  pc. 

Bank  debits  in  the  Prairie  Pro- 
einces  were  at  a  lower  le\el  than  in 
the  same  ivcriod  one  yetir  ago.  The 
decline  in  Winnipeg  was  from  $326.3 
million  to  $2.‘o.a  million,  amountin.o 
to  23.2  ji.e.  Kight  of  ihe  ten  eentres 
in  the  provitices.  however,  record¬ 
ed  gaitis  in  this  cotnparison.  Deb¬ 
its  in  Calgtiry  ro.-^e  from  $53.7  mil¬ 
lion  to  $72.3  tnillion  and  the  Ke- 
giim  total  ri'i-e  from  $37. $  million 
to  .$41.5  ntillion.  .V  relatively  titinor 
increase  was  shown  in  British  ol- 1  .,]]  additional  accommo- 

unibta.  Jhe  atlvance  ha\ing  been  required  for  war  work  and 

frotii  •  l'--^  million  to  $]i6.e  mil-  jiame  time  to  lend  large  ad- 

lioti.  or  2...  p.c.  Aloderat.g  increa.ses  ditional  sums  to  the  government 
were  shown  in  ettcit  of  the  three 


.After  discussing  Uie  earning  as-,  Washington.  —  Total  assets  and 
sous  of  the  bank,  .Mr.  .McKenna  deposits  of  national  banks  in  the 

continued;  continental  United  Sttales,  Alaska, 

"In  fact,  on  the  whole  Increttse  of  Hawaii  and  the  Virgin  Islands  of 

£81,000,000  in  the  asseta  of  the  the  I'nitcKl  States  on  Dec.  31.  1340, 

containing  j  bank  we  are  rather  under  one  j  w  ere  some  7  per  cent  higher  than 

their  surve>4s  of  financial  events  per  cent  —  hardy  enough  to  cover  j  c>n  any  previous  ca.ll  date,  as  re¬ 
wore  distributed  to  the  sharehold- j  the  cost  to  us  of  the  new  doi>oslts. ;  jxirte^i  bv  t'omptrolle.r  of  the  Pur- 

ers  in  advance  of  the  date  of  the  i  With  this  in  mind  it  will  cause  you  rency  Preston  Delano, 

meetings.  Mr.  .  Colin  Campbell,  I  no  surprise  that  our  profit  for  1340 

Chairman  of  the  National  Provincial !  is  much  the  i<anie  as  for  the  previ- 
Bank,  pointed  out  that  “so  many  j  oius  j'ear.” 
of  our  shareholders  arc  engaged '  $$  $$  ^1$ 

on  important  government  work  and  j  In  addition  to  direct  financing 
others  may  find  travelling  to  the  |  f(\r  war  purpo.ses.  the  British  Imnks 
City  inconvenient  that  I  hope  this ;  have  taken  an  active  ivart  in  en- 
change  will  commend  ittsdf  to  all."  j  couraging  the  investment  of  s;iv- 
The  change  in  the  form  of  pres-  ings  on  the  part  of 


'I'he  total  a.-sets  of  flic  5.150  active 
banks  were  ,$33,733,362,000,  an  In- 
croiusc  of  $2. $48.382. 000  over  the 
amount  reported  liy  the  5,170  hanks 
active  ns  of  .hiuo  23,  1340.  the  date 
of  the  previoiLs  call. 

The  deposits  on  Dec.  31.  1340 

totalled  $35.852  421.000.  $2,778,017,- 

I  lugs  on  me  iKirt  of  individuals,  ooo  and  $4  233  432.030.  respectivolv, 

entation  was  no:  accompanied  by 'They  have  advertised  war  bonds  over  Ihe  amounts  reported  as  of 

any  change  in  the  calibre  of  the  j  and  savings  certificatev,  low  ered  Juno  23,  *1340  and  Deo.  30.  1333. 

discussion  of  events.  Naturally,  a  i  their  rates  of  Interest  on  deiwvsits,  'n,p  detMisits  (in' the  last  call  date 

large  portion  of  eaclt  statement  |  reduced  the  maximum  dopgsits  ac-  of  demand  and  time  deiHxsits  of  in 

cepted  in  savings  accounts  and  dividuals.  partnerships  and  corpor- 
have  themselves  made  direct  invest- ;  at  ions  consisted  of  $17,333,331,000 
ments.  Mr.  Tdwin  Fisher  of  Bar-  and  $7,35 1.Otitl, 000,  respectively; 

clays  Bank  Limited,  emphasized  |  I'nitod  State.s  Cu'vernment  deposits 

i  ('f  $  187.728.030.  dcp(v;its  of  States 

"the  successful  financing  of  the  w  al¬ 
and  the  avoidance  of  inf  lation  could 
only  be  secured  if  each  individual 
in  the  country  would  play  his  part 
and  save  all  he  couW  for  invest¬ 
ment  in  government  loans,  even  to 
the  point  of  sacrifice.  No  bettor  .se¬ 
curity  was  to  be  obtained,  and  tlie 
investor,  by  practising  rigid  self 


suJiimarizes  the  part  wliich  the 
hanks  are  playing  in  Great  Brit¬ 
ain's  war  effort,  in  the  finance  of 
government  and  industry.  Lord 
Wardingtoii.  Chairman  of  Lloyda 
I  Bank  I.imited.  emphasized  this 
point. 

I  "It  is  Tlic  policy  of  the  hanks  to 
I  en.surc  tliat  no  essential  war  activ- 
j  iiy  of  the  nation  shall  be  hindered 
'  i>y  any  financial  difficulty,  and  that 
I  there  shall  be  no  interruption  in 
tlie  continued  flow  of  armament 
i  work  through  any  lack  of  finance. 

I  W:ir  time  activities  have  called  for 
j  extended  credit  to  Iwrrowers  in 
I  many  directions;  to  the  direct  pro- 
'  ducers  of  armament  work  for  the 
government  and  to  their  sub-con- 
t.ractors;  to  the  farmer.s  for  the 
ploughing  up  and  cultivation  of  ex¬ 
tra  land;  to  food  distributors  for 
tlu'  holding  of  larger  stocks;  to 

'  merchanLs  and  manufacturers  en- 1  more  skiving.  To  tlie  extent 
iragtHj  in  our  exiK*rt  trade;  to  pub- 1  incomes  liud  been  incretused  a 
lie  authorities:  and  in  numerous  |  result  of  war  conditions,  so  should 
other  wayi?.  No  single  request  or  •  contributions  towards  government 
su.ggcsiion  l»y  any  .Minister  of  the  e.\i>enditure  in  the  .shape  of  suli- 
Crown  or  Government  Departmem  scrtptioiiis  to  government  lotins  lie 
in  connection  with  the  provisions  looked  for  and  expeetixi.  Tliey  must, 
of  war  time  credit  htis  been  other-  however,  go  further  than  that,  for 
'.vise  than  willingly  responded  to  or  the  demands  on  the  productive  c-a- 
actually  antici[iated  by  u.«.  pacity  of  the  country  m;ule  by  the 

"It  i.--  a  tribute  to  the  manner  in  |  fighting  services  left  no  doubt  that 
w  hich  the  hanks  conduct  their  busi-  the  standard  of  living  today  w  ould 


and  political  subdivisions  of  $2,358.- 
230,333,  ixvstal  saiiucs  deposit.s  of 
$18,381,00(1:  certified  and  ea.shiers 

cliecks,  ca-s.h  loiters  of  credit  Und 
travellers'  checks  outstanding  of 
$518,760,000.  and  deposits  of  banks 
of  $6,575,238,003,  the  latter  includ¬ 
ing  deiMvslts  of  iKinks  in  foreign 
countries  of  $360,633,000.  Savin 


denia.,  was  helpin.g  to  safeguard  his  dei>osit.s  included  with  time  depos- 


fiituro  in  the  broadest  and  truest 
cense.  The  work  of  tho  Savings 
Fommittees  had  attained  a  notahle 
success.  The  results,  however,  must 
only  spur  tho  community  to  even 
greater  efforts,  for  gratifying  ;is 
they  had  been,  the  needs  of  tlie 
country  called  for  more  and  .still 

tliat 
I  lie 


its  of  individuals,  partnerships  and 
corporations  aniounted  to  $7,123.- 
006,000  and  represonted  16,354,844 
accounts. 

Loans  and  di.scmints,  including 
overdrafte-.  were  $10,027,773,000,  an 
inerojuie  of  $848,546,330.  or  3.24  per  | 
cent,  since  .lime,  und  an  iue.reusc  1 
of  $384,141,000,  or  10,88  i>e.r  cent, 
since  December  of  133!i. 


(I'onlimK'il  from  I'tigo  1) 

I  spiration.  That  is  realized  by  the 
aut'iioritics  at  Ottawa  wlio  know 
and  might  well  be  better  under¬ 
stood  by  the  public.  The  pro¬ 
gramme  which  has  been  underta¬ 
ken  is  vastly  broader  and  involvevs 
much  greater  difficulties  than  any- 
tliing  attempted  during  the  ‘great 
war’  and  many  industrial  compan¬ 
ies  and  their  organizations  under¬ 
taking  government  work  have  ex- 
jiended  time  and  study  to  a  tre¬ 
mendous  degree  solely  with  the 
idea  of  assisting  to  the  utmost  in 
tlie  successful  prosecution  of  tho 
AVar  effort." 

But  Returns  Should 
Encourage  Capital 

The  fact  that  profits  are  a  secon¬ 
dary  consideration  in  the  industrial 
effort,  whether  as  the  result  of  tax¬ 
ation  or  a  desire  to  prosecute  the 
war,  is  to  be  found  in  the  reports 
of  earnings  of  the  companies  con¬ 
cerned  and  is  reflected  in  a  tstock 
market  which  sees  little  speculation  jng  the  ratio  of  the  pig-iron  scrap 


to  70.4  per  cent  of  the  totaJ  value, 
while  the  percentage  of  new  resi¬ 
dential  construction  was  42.8. 

U.S.  Steel  Supply  for 
British  Defense  Needs 

Important  news  to  the  American 
steel  Industry  Ias.t  week  was  the 
complete  (substantiation  of  its  stand 
on  the  ability  of  current  capacities 
and  facilities  under  construction  to 
take  care  of  British  defense  needis, 
this  cou'tnry’s  national  defense  pro¬ 
gram,  and  ordinary  commercial  re¬ 
quirements. 

For  months  steel  spokesmen  have 
insisted  that  the  Industry  did  not 
need  to  embark  on  a  large-ecale  ex¬ 
pansion  program,  and  the  Gano 
Dunn  reix>rt  on  this  quesllon,  sub¬ 
mitted  to  the  President  last  week, 
should  put  at  rcist,  for  the  time 
being  at  least,  agitation  for  a  large 
program  involving  expansion  of 
steel  ingot  capacity. 

Furlher  indications  point  to  the 
pn-'!sibtlity  of  a  pig-iron  tightness, 
which  could  be  made  up  by  chang 


TOOLS  CONTINUE 
MAIN  FAaOR  IN 
WAR  PRODUCTION 

Report  of  H.  R.  MacMillan 
Shows  Dependence  of  Plant 
Output  on  Supplies 


80  PER  CENT  FROM  UJS. 


in  stocks  similar  to  the  "war  ba¬ 
bies’  ’  of  twenty-five  years  ago. 
There  is,  in  fact,  room  to  question 
whether  we  are  not  approaching  the 
other  extreme  in  that  the  returns 
to  shareliolds  and  investors  may  not 
bo  sufficient  to  encourage  that  in 
vestment  of  capital  which  may  be 
essential  to  increase  production  and 
the  most  efficient  operation. 


Staff  Appointments 


A  Decline  Recorded 
By  The  Economic  Index 

The  index  of  Hie  Dominion  Bu¬ 
reau  of  Statistics  I)a.scd  on  six  econ¬ 
omic  factors,  was  107.3  as  tigain.st 

108.1  in  tho  i>rccediiig  week  and 

137.2  ill  the  stime  w(^ek  of  1310. 

Tlie  railway  traffic  movement 

j  recorded  a  recession  in  the  third 
I  week  of  Fehrutiry,  the  index  on  the 
I  base  of  1326  receding  from  33.4  to 
I  31,1.  .Minor  doclincs  were  shown 
i  in  lioth  Hie  ea.stcrn  and  Ave.stcrn 


charge  in  isteel  makiuig,  and  a  poa- 
sible  shortage  In  furnace  coke  sup¬ 
plies,  which  It  xvas  understood 
could  be  alleviated  by  diversion  of 
domestic  coke  into  industrial 
channels. 


Alberta  Business 

Men  See  Folly 

Barter  Proposal 

(Continued  from  Page  1) 

If  a  case  can  be  made  out  foi 
assisting  young  Industry  to  get  es¬ 
tablished,  particularly  an  Industry 
based  on  developing  some  natural 
resource,  and  thus  adding  to  the 
wealth  of  Alberta  and  of  Canada, 
this  could  be  accomplished  much 
more  cheaply  by  paying  the  bonus 
directly  to  tho  industry  concerned. 
It  is  claimed  that  this  treasury 
branch  scheme  helps  Alberta  indus- 


Extent  to  which  Canada’iv  war¬ 
time  industrial  production  program 
depends  on  amount  of  machine  tools 
that  can  be  made  available,  has  been 
revealed  during  the  past  week.  The 
report  of  H.  R.  Mac.Millan,  chair¬ 
man  of  the  War  Requirements 
Board,  recently  tabled  in  the  House 
of  Commons,  maintained  in  fact  that 
tool  deliveries  will  be  a  measure  of 
capacity  in  any  production  expan¬ 
sion  involving  the  working  of  met¬ 
als. 

Canada  can  roly  on  Canadian 
sources  for  only  20%  of  its  war 
needs  for  machine  tools,  and  must 
get  80%  from  the  U.  S.  Machine 
tool  deliveries  are  particularly  vi¬ 
tal  in  the  program  for  construction 
ol  tanks,  aircraft,  guns  and  ships. 
Machine  tools  ordered  for  delivery 
Dec.  31,  1940,  were  70%  delivered, 
and  the  oTher  30%  had  to  be  de¬ 
ferred  to  1941. 

Special  attention  is  being  given 
this  year  to  production  in  Canada, 
particulairly  of  sonall  tools  and 
gauges.  Many  of  such  tools  requir¬ 
ed  have  not  yet  been  ordered.  Ar¬ 
rangements  are  being  rushed  to 
double  or  treble  present  output 
of  small  tools.  On  speed  with 
which  such  tool  production  can  be 
developed  will  depend,  according  to 
the  Mac-Mlllan  report,  the  progress 
of  the  munitions  program  in  this 
country. 

Tank  Prodaction  Delayed 

Production  of  Mark  III.  cruiser 


try  but  our  reply  is  to  point  out 
Hiat  only  about  one-fourth  of  the  i  tanks  in  Canada,  it  develops,  is  tin 


public  money  that  is  being  spent 


ne.-Js  tliat  they  liave  been  able  to. 


eleariiig  (■••ntre.<.  the  gtiiii  in  Van- 
cou\er  liaving  l)een  1.8  p.c. 

(  einpared  Mith  Keceiiilier 

B.niik  debits  in  January  \\  ere  near¬ 
ly  3  p.c.  greater  than  tlie  preci'd- 
im:  month  after  .seasonal  adjiust- 
ment.  A  favourable  .-howins  oc¬ 
curred  in  tlie  .Maritime  Provinces 
and  in  Ontario,  tlie  advance  in  tiie 
former  iiavinc  lieen  more  ilnui  10 
p.c.  'lilt.'  decline  in  liie  province 
of  Quelvec  was  I'. I  ji  c..  tiie  drop  in 
ATonlretii  iiavins  lu  c-n  >'..5  ji.c.  Wiii'.e 
Toronto  shovve-d  a  dt  ciine  of  1.5  icc. 
after  sca.sonal  a(i,iiistmenl.  tin-  tig- 
gregate  for  Hie  Itiirteen  centres  of 
tile  province  recorded  a  gain  of  8.7 
p.c.  -A  decline  of  8.1  p.c.  wa.si-hovvn 
in  AVinuipeg,  while 
the  Prairie  Provinces  wa.s  .  .g'  ] 
le.'v.s.  Declines  of  8  3  p.c.  and  5.4 
p.c.  were  siiovvn  in  A'ancoiiver  and 
British  Columbia,  rc.spectively. 


have  to  suffer  furtlicr  reduction 
until  tho  vvar  was  won." 

>{■  V’  A- 

The  Chairman  of  Hie  AVest mins¬ 
ter  Bank.  The  Honourable  Uu[)ort 
emphasized  tlie  stime 


ums  ti 

w.tliout  in  any  way  iiupiiring  but  S.  Beckett, 
rtither  .strengthening  their  liquidity,  thought: 

They  liave  of  coursa  only  been  able  .  "the  proper  h<:>mc  for  increa.sed 
to  do  Litis  through  the  additional  savings  tund  increased  resources  of 
credit  created  liy  the  government  this  character  creati'd  in  wtir  time 
and  iiy  restricting  advances  for  |  by  the  extraordinary  dislnirsemeius 
non-ef.-ential  purposes."  |  of  government  is  tlioir  direct  re- 

"I  am  nut  givitig  these  facus  and  turn  to  government  in  Hie  form  of 
figures  in  iuiy  .spirit  of  coniplacen-  suKscriptions  to  tho  various  govern- 
cy.  or  witli  any  detire  to  blow  a  ment  lotins  by  tin-  per.sons  who 
lanker.-.'  trumpet.  Bankers  are  not  ,  have  Uio  increased  re.soiirce.s  placed 
perfect  and  no  doubt  are  guilty  of  [at  their  di.spvsal  hy  virtue  of  sucli 
sins  both  of  omission  and  comm iis government  disbursement,--.  It  is  fa.i- 
sioii  from  time  to  time,  but  that  ,  preferalile  that  tliis  iirocciss  of  di- 
tliey  are  sincerely  anxious  to  do  I  rect  lending  to  Hie  .'(tate  siiouid  lie 
tlieir  utmost  to  help  the  nation's  expanded  Llum  Hiat  a  large  increase 
cause,  particularly  iii  this  time  of  in  banking  deposits  .'-liouid  occur. 
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anxiety  and  strevss.  I  think  there 
can  be  no  reasonable  doubt.  This 
feeling  rxirnieates  Hieir  ranks  right 
”,  through  from  the  lowest  to  the  high¬ 
est.  It  is  liumiliating  therefore  to 
find  a  uoi.sy  few  amongst  the  pub¬ 
lic,  who,  from  their  pcvsiiion  in  lit¬ 
erature,  politics,  or  finance,  (should 
be  able  to  guide  and  instruct  oth¬ 
er.'^.  yet.  nevertheless,  cither  from 
ignorance  or  prejudice,  never  let 
an  opp>rtuuitv-  i>ass  of  tryiii,g  to  be¬ 
little  the  efforts  of  banks,  to  cur¬ 
tail  their  profits,  or  misrepre.sent 
the  fact-.  I  can  Hiink  of  nothing 
which  would  please  Hitler  more 
than  the  succe.ss  of  these  genUemen 
who  appear  to  be  trying  to  under¬ 
mine  the  confidence  which  in  this  I 
country  is  generally,  and  I  lielieve 
rightly,  given  to  the  banks.  A  i 
.strong  and  prosperous  banking  sys- 1 
teiii.  at  till  times  highly  desirable, 
is  more  than  doubly  so  in  war , 
time." 

^  ty- 

The  Right  Honourable  Reginald  I 


although  it  is  true  that  sin-ii  iii- 
creaised  deposits  would  find  tiiidr 
w-ay  back  to  tlio  Treasury  tiy  one 
or  other  of  the  varioti.s  metin.s  Ity 
which  the  resources  of  the  banks 
are  made  available  to  the  govern¬ 
ment.’’ 


FURTHER  GAINS 
FOR  WAWANESA 


THK  DOMLNIOX  R.VNK 

I  At  the  Bloor  street  and  Dovi’rcourt 
road  branch,  of  tho  Doiniiiiou  Bank 
at  Toronto.  \\  .  S.  A\  augh  lias  been 
inado  manager. 

'  .1.  (7.  Taylor,  tlie  former  manager 

of  the  lirani'Ii  at  Marmora,  Ont.,  goes 
to  Whitliy,  Uni.,  ;is  manager. 

H.  L.  Trav  iss,  formerly  accountant 
at  Hamilton,  tint.,  main  brancli,  lias 
been  transferred  to  tlie  King  and 
.Me.Nal)  Streets  brancli,  as  manager. 

1).  .S.  Bloxtiani.  foriiierl.v  arcoun- 
tant  at  tlie  City  Hall  branrli.  lias 
been  made  manager  of  tlie  Queen's 
Quay  braiK-li.  Toronto. 

Gregor  .Murriiy.  foriiicriy  accoun¬ 
tant  at  Belleville,  Out,.,  goes  to 
.Marniorii,  Out.,  as  manager. 

AV,  I’.  Sadler,  formerly  aceotmtant 
at  A’oiige  A-  Gerraril  Streets  brancli, 
Tiu-onto.  lias  been  made  accountant 
at  City  Htill  brani'h. 

U.  K.  Ueitzel  litis  been  made  tie- 
eoiiniant  at  Hie  Yonge  and  Gerrard 
Streets  hraneb,  Toronto. 

A\'.  O,  Fllioit,  formerly  accoumant 
at  A'oiigi'  and  Hayden  Streets  branch, 
Toronto,  is  going  to  Hamilton,  Ont., 
as  ticeountiiiit. 

c.  I’.  .MeCalliim.  ha.s  been  made 
ai'couniant  tit  A'onge  and  Hayden 
Streets  braneb.  'I'oronto. 

A.  I’.  Kdmunds  is  to  be  accountant 
til  King  tind  Mc.Ntib  Streets  brancli, 
Haniilton.  Ont.  | 

fi,  .\r.  Sieptien  lias  liecn  made  ac 
eountant  at  Belleville,  Out. 

Tile  Roval  Bunk  of  (anadu 


div  isions.  Cars  loaded  nunibertHi  I  b'oos  in  Hie  bonuses  and  that  from 
!  54.168  againtsf  55,033  in  Hie  prceed- j  H'is  point  of  view,  the  other  three- 
'  ing  week.  The’ traffic  nioveni^nt  ‘I'Micters  is  wholly  unnecessary  ex- 
diiring  the  first  eiglit  weeks  of  the  M>ense. 

vetir  was  413,636  ears,  a  consider-  Moreover,  a  large  part  of  the 
iilile  increase  having  been  stiovvn  bonus  is  completely  without  any 
over  the  corresponding  period  of  ,  stimulating  effect.  W  e  cannot 
jyif,  j  say  how  large  a  part.  The  govern- 

.\  minor  incrcaitc  was  recorded  in  nicnt  could  a.scertain  Hiat.  As  the 
wholr.vale  prices,  the  index  advanc- :  is  5  %^  on  Hie  entire  purchases 

ing  from  85.0  to  85.1.  Crop  prod- 


wit  h  transfer  vouchers,  provided 
lialf  the  purcliascs  are  of  Alberta 
trade-marked  goods.  It  is  in  effect  a 
bonus  of  10 So  on  the  Alberta  goods. 
Sonsitive  I  the  case  of  butter — the  bonus 
is  Hius  about  3c  a  pound.  This  does 
not  increase  Hie  use  of  Alberta  but 


nctis  .'-liovvcd  recession,  vvliile  ad¬ 
vances  were  recorded  in  woini  and 
paper,  iron  proiluets,  non-iiietallie 
minerals  tind  (-licniit-alc 
conimodities  moved  up  appreciably 
in  the  week  under  review,  Hic  in- 

dex  liaving  Imen  68.1  against  ,;7.3. '^^t-ausc  no  other  butter  is  avail 


able  and  no  fractional  part  of  tills 
bonus  on  butter  reaches  tho  Alborta 
'  funner  who  needs  the  help.  A  di- 
’  rect  bonus  to  tho  farmer  of  even  Ic 
a  pound  on  butter  would  be  much 
more  apprecialed  by  him. 

I’recisely  tlie  same  is  true  of  Al¬ 
berta  meat,  coal,  gasoline,  certain 
kinds  of  lumber,  and  a  number  ot 
!  other  .Alberta  products.  The  bonus 


Gains  were  sliovvn  ItoHi  in  iiitinu- 
faetnring  niatcrials  and  in  food- 
.StUfDra. 

Common  slock  prices  recorded  a 
decline  of  2.4  jior  cent,  the  .‘Stand¬ 
ing  having  lieeii  71.8  against  73.6 
in  Hie  preceding  week.  The  decline 
from  Hio  same  week  of  1313  was 
27.3  per  cent.  .Minor  recession  vva.s 

sliovvn  in  htgli-gradn  bond  prices. 

”  Imw-  ‘'3CS  not  iiicrea.«o  the  consumption 


'Ihe  fltindiiig  of  the  index, 
ever,  vviis  6.2  per  eciit  Iiiglicr  than 
in  Hie  same  week  one  year  ago. 

Bank  eJetirings  wore  aliont  $351.3 
million  jigainst  $371.4  in  the  pre- 
(•tding  week,  tlic  adjusted  index  de¬ 
clining  from  93.7  to  33.5.  Specula¬ 
tive  t  rtuiing  was  at  cU  lower  level  than 
in  Hie  weeks  generally  quoted  for 
comparison. 


Contracts  Reflecting 
War-Time  Construction 


in  .Mberta  liccause  these  commodi¬ 
ties  now  enjoy  practically  the  entire 
Alberta  market.  At  the  same  time, 
no  part  of  Hie  bonus  reaches  the 
farmers  and  other  producers  of 
tiiese  commodities. 

Vii-Deiiiocratic  and  Un-British 

In  conclusion  wc  protest  against 
the  rigid  and  compulsory  features 
of  Hie  scheme  as  un-democratlc  and 
iinBritisli.  Tho  proposed  agree¬ 
ments  cannot  be  terminated  at  all 


Reports  Underwriting  Gain  of 
$151,868  and  Increase  in 
Assets  to  $2,894,437 


-Annual  report  of  tlie  Wawuiiesa 
Mutual  Insurance  (  o.  for  tiie,  year 
1340,  show.s  the  eoiii[(an.v-  Iii  liave 
maintained  during  ilie  iieriod  Hie 
record  of  steady  jirogress, 
indicates  an  underwriting  gain  for 
.McKenna,  chairman  of  the  .Midland  1940  of  $151,868,  and  an  increase 
Bank,  al.so  replied  to  critics  of  the  surplu 
banking  system: 

'-Gn  the  lialance  isheet  a 
figure  is 


of  $lX3,4!i2,  wlilcli  niakfs  [ 


the  surplus  exceed  one  and  a  tialf 
record  million  dollars.  'I'oial  a.ssets  Imvo 
how'ii  for  current,  dejxjsit  |  increa'-ed  to  .$2,891,439. 
and  otlier  accounus.  The  growtli  of  I  Tlie  company  tiiinoum-es  tliat  it.s 
il  i>o.sits  ha.s  led  to  suggestions  Hiat  policy  of  placing  fire  extingui.sli«-i-.s 
the  btoiks  are  making  large  and  uii- ^  on  all  unprotected  i-iek.s  wil'.  lie 
lie  profit.s  out  of  what  has  btrep  contiiiueil.  It  is  felt  that  the  sul»- 
i!  cribed  as  'eostless  credit.’  But  '-tantial 


D.  Fislier  luus  been  iiitide  nitin- , 
ager  of  tlio  Royal  Bank  ofi,’'^'”-'7 

Canada  at  Great  Aillage,  N.S. 

F.  I'.  Hirtle,  formerl.v  niamiger 
at  Great  Milage,  i.s  going  to  Wator- 
ville,  .\.S.,  ;i.s  niatiager. 

G.  i:.  I’nddinaion  lias  lieen  made 
manager  at  Wliyeoeomagli,  .\..S. 

•  .  I '.  Tempest  lias  lieen  appoint¬ 
ed  mantiger  at  Winonti,  Ont. 

R.  11.  Btiker,  formerly  of  t.lio  su- 
, ■  perv  isop-.s  dopartnient  ;it  Haliftix, 
lias  iieeii  iippointed  ticcountant  at 
Kentville,  .N.S. 

.\,  I'arley,  of  Winona,  Out.,  is 
retiring  on  [lensioii. 


<  antidian 
ing  the 


likely  to  get  started  before  next 
October,  as  the  manufacturers  have 
been  delayed  by  difficulty  In  get¬ 
ting  tools,  and  by  other  factons, 
Presetn  achedule  calls  for  produc¬ 
tion  of  60  tanks  in  late  months  of 
this  year,  and  150  early  next  year. 
Some  20  Valentine  tanks  for  Infan¬ 
try  use  are  expected  to  be  complet¬ 
ed  by  the  middle  of  this  year,  and 
within  the  next  year  550  are  sched¬ 
uled  to  be  delivered. 

Amount  of  government  contracts 
awarded  by  the  Department  of  Mu¬ 
nitions  and  Supply  during  the  per¬ 
iod  July  14,  1939,  lo  Nov.  30,  1940, 
totalled  $1,024,695,321,  it  has  been 
announced.  This  total  included  or¬ 
ders  for  Canadian  and  United  King¬ 
dom  accooint,  and  orders  of  the 
(Canadian  Civil  Aviation  Division. 
Tho  British  share  of  the  total  was 
$405,701,752.  Orders  on  Canadian 
account  totalled  $618,993,569,  in¬ 
cluding  $16,547,938  commitments  of 
the  Civil  Aviation  Division  repre¬ 
senting  airport  construction  under 
the  British  CommonvveaMh  Air 
Training  Plan. 

Iloasing  Co.  Formed 

To  meet  the  problem  of  housing 
shortage  in  certain  industrial  areas, 
tho  government  has  formed  a  new 
company  known  as  Wartime  Hous¬ 
ing,  Ltd.,  with  Joseph  M.  Plgott, 
Hamilton  housing  contractor,  as 
president.  This  company  is  to  han¬ 
dle  a  $13,000,0(>0  house  construction 
program  .-with  the  government  build- 
lug  the  houses  w'hlch  will  be  rent¬ 
ed  to  -war  w'orkers.  Immber  is  lo 
be  used  almost  exclusively  iu  Ihc 


for  Hio  first  tliioe  months  and  then  ^  _ 

_  .oiitrai't.s  awarded  dur-  only  after  90  days  notice.  To  say  j  W'ork,  because  of  the 

10  iiuuiHi  of  I-’cbriiary  for  al’. 'that  tlic  civil  .servants,  for  example, ,  steel  in  munitions  produc- 

of  constnic-tion,  ais  reported  have  agreed  ‘‘voluntarily’’  to  take  | 

IleixH  ts  Lini-  ■  a  certain  percentage  of  their  sal¬ 
aries  in  "trade  claims”  is  an 
We  presume  the  gov¬ 
ernment  intends  to  make  similar 
I ‘‘voluntary’’  arrangements  -when 


I  nere.il  so 


im.sine.ss 


for  hanks  .such  a  thing  as  costle-^s  ten  in  1910  may  lie  piiriially  iUtri- 
ereilit  does  not  exii-t.  The  banks  inited  to  this  service,  w  hii-li  i.s  liigli- 


Bank 
FehruarA 
ixy/)  IgUo' 


N'pw  \V«'<*tmi'.st‘-r.  ^.'’•'3.4* 

\anr..uver  .  ,  li  136.2^52. 7':5 

V'ct'.ria  ...  2  .3«7.  It 

T' liil  .  .  I7ri.  22/30  172/33.V10 

Canada  2/  r.MM.H‘7  2.fi7 1.33 1,0*  ‘ 

'Ihe  Kinaiicial  Times  reaches  a 
class  el'  people  who  fin-  iiiferesfed 
and  iilile  fu  iniy  iiivestmciit  seeiiri- 
(i<‘s. 


pay  for  all  deixisits  placed  with 
liitniii,  jiartly  in  interest  and  partly 
in  .sf-rvice.  Of  tlie  two  forms  of 
jKiyment  tlie  cost  of  service  i.s  or- 
diiiiiriiy  much  the  greater.  ;t.nd  lias^ 
tieeii  suhsUuilially  increiii-ed  of  late  ' 
tiy  difficultie.s  Jirising  fr(>m  the 

W  ill'.’’ 


ly  appreciiitcd  by  He;  policyiiold- 
ers. 

Wlien  Hie  flgure.s  for  all  coinpan- 
if.vs  iu  Canada  Ix.-cariK  a viiiialili'  la.st 
year,  it  wits  found  that  Wiiw ane.sa 
stood  fn.'t  on  net  firi'  preniiiims 
written  in  Can:idii.  'I'lii.s  liebl  good 
al.so  on  wind  iireiniuiii.s.  llie  1940 


‘.(■arinKM  in  Canada  for  flir*  wonk  rndisl 
-Tth,  ItlU,  and  rumpa'-icona  with  aycar 


I  (Ml  KMO 

S  * 

;i(>,i3T.:i7H  i;ii,7is,ar.(i 
inii.z  . 


iiy  .Macla'an  Buildin 
iteel.  ti.nioiinlfd  to  824,704.63(1.  Tills 
figure  i.s  7.3  per  (-eiit  Itvss  Hian  Hie  ^"phemism. 
.liuniary  tot^il  of  $26,579,833,  Imt 
J  113.3  per  cent  greater  i.han  HieFeb- 
nitiry,  1913,  tot.il  of  .-511,768,930.  I’o- , 
ta.l  awards  for  l.lio  first  two  monliis  ldi(‘8. 
of  tlio  yctir,  amounting  to  $51,284,-1 
433,  linlk  large  in  coiiiiiarison  witii ' 

Hie  figure  of  $23,613,603  for  Uio  cor-; 
responding  period  of  1943,  being 
prai'iically  two  aud  a  lialf  timci?  j 
gi-cater. 

I’l'ovincitil  lolals  lieaded  Ii.v  Quo- j 
liec  vvitli  $11,600,503;  Ontario  $7,- 
261,333;  .Nova  Scotia  $3,166,303;  | 

Brilisli  Goliinibia  $1,117,503;  -Mani-j 
New  Bninswii'k! 

$192,033;  Saskat- [ 

Fi'ine  Ldward  ; 


If  it  -were  a  good  scheme  there  |  offered. 


Canadian  Bi 


I  Moni  r»  nl .  . , 


( 'ftawa 
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fOVimBLE 
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Liabiii 


y  Cu 


d  l»y  I  hr  (Otorn 
rnv  c,f  1  |..rt|.jrd 


Inrur 

Total  Security.  $42,2,17.833  12 
CANADIAN  DI.PARTMLNT 
MONTREAL 

/.!(.  \  .M.E.ANt,.-  a.  M  I  ll.im  r 

Jvtnt  Mannatr  J jint  Mantiger 

GEO.  LYMAN  &  SON 

Limitffd 

General  Agents 

McGlLI.  BLDG..  485  McGill  btreet 
MONTREAL 

ESSEX  &  SUFFOLK 

iquitable  Insiinince  Soiuty 
l.ittiited  of  hni>lantl 
I..S  IAI1I.I.SIII,U  A.  D.  1801 

FIRE  INSURANCE 

Lfvry  Vtiiivy  hitikvti  hy  grvut  rt'sutttrvcs- 
CANADIAN  OFFICE.  MONTREAL 
C.  E.  SANDERS,  Manager 

GEO.  LYMAN  &  SON 

Llmlttd 

G.ncial  Agrnl. 

MiCilLL  IILDU..  48.S  McGill  Street 
MONTREAL 

Phone:  MArquetl.  524I.4X 


The  statement  of  tlie  Bank  of  Canada,  a.s  of  I'ebruary  26,  1911,  sliovvs 
a  gain  of  .$10  678.394  from  the  previous  week.  This  increaise  i.s  due  to  a 
gain  of  $13,678,394  from  the  previous  week.  ‘I'his  increase  is  due  to  a  g.-iin 
of  $7, ''15, 430  in  Sterling  and  t’..S.  fund  holdings,  and  one  of  $3,(199,912  in 
total  investment,  while  other  assets  showed  a  minor  decrease. 

Total  deposits  have  increa.sed  li.v  $6,903,099,  and  tliere  were  ininor 
gaiii.s  in  circulation  and  other  liabilities. 

(''umpared  with  a  year  ago,  total  assct.s  nave  increased  $125,073,376. 
Investments  are  $357,074,550  higher,  while  deposit  liabllilic.s  were  redu(c<i 
by  .$18, 111, I ('2. 


(Irani ('.rd.  .  . 
K 

Bi-icrborougl) . 

\\  iMflsor  ,  . 

Fort  William. 
S  ht-rlirookf  . 
Kitrhunur 

St  w  Wf'At  min: 
'^katorm  .  .  .  . 


M. 


ASStTy- 

1. 

Gold  coin  bullion  .  ,  . 

^  ilvf'r  bullion . 

St<-Tling  ann  T'.S.  furifi!* . 

Oth*r  (Sold  Standard  . . 

Total .  .... 

2.  Fub*ii<l,ary  r»  in  .  . 

■1.  Advan<’4  H  to  Govf'rnm^^nt.f  harb’red 

and  1“  av.  Banks ...  . . 

I  G.  J ii\ f’sl niontb: 

I  a-  1  dominion  and  I’ro'.'.  short 

term  . 

b  Othur  BPcuritifS . . 

I  Total  ,  . 


Frb.  26,  IC41  Feb.  If*,  IDll  Cbangn  in  work  Change  in  year 


Smibury  .  .  . 

Medicine  Hat . 
I’rince  Albert 
L«-thb*’idgH. .  .  . 
Brandon  . .  .  . . 

'J’»»tal3 . 


2H,7“  7.034 
17.'*h7,246 
Tit. 712.  03 
O.IHli.r.'-l 
11,660.220 
2.0H2.2HH 
2,‘’3H,.'r,H 
.^.2kl.^»>7 
2.230/27 
1.611. '.til 
2.726/i<M) 
2.633.1  V.i 
HI  4.0 14 
.'(.47/4IH 
1'  4.H(M) 
2.H31.‘»2'I 
7H».2).5 
.MlH.239 
IMM.Ol.') 
•4'  O.Hlt, 
7H8.31H 
1,012.HPO 
H2  03 
rtn.MH 
3f;7.>^r,'* 
1.0kO.T46 
2’3,h.',3 
263.7tirA 
426.1.',! 
2  ■,7.012 


nrltii.  .$,"011. son; 

$nr>.ooo:  AUioriii 

clifWiiti  .$6 1.IOO; 

Isliintl  ^lO.oOO,  j 

,M(>rc‘  than  lialf  t.lio  hVlji'urry  j 
awards  have  to  do  witli  industrial  [ 
huildiiiK  aiiionntin;;  lo  $K1.31H,100;  ; 
I  cdisiiiecrinK  projects  total  $  l.l!r)-1.200 
14.061.223  ;  and  cotnnu’rcial  and  rosideiitial 
buildiuj;  acroiint  for  $0,057,700  and' 
I7b,00()  reepnc  lively. 

( Onteniplaied  work  rojKirted  for’ 
lh(?  first  tiino  durin;?  I'Vliniary  to-j 
tailed  $42.00-, 400,  iriK  laiiKiklc  [ 
ovide>nco  of  a.  very  active  spring  iu  j 
I>ro.spe<*t.  t  Onlem plated  \\  ork  is  | 
more  than  doulile  that  c*vidcnced  in  ' 
the  winter  niont.lis  of  1010.  I 


FINANC  lAL— D.H.S. 

Bank  Drbtls  -January . . 

Total  in  Year  . . 

Chartered  Banks  al  November  10- 
Deinand  DepoBilB,  December  31  , 
.Srtvin^jH  DepoHits,  December  31 
Current  Loans  . . 

EXTERNAL  TRAADE- D.B.S. 


dotal  Exports  — December 

1  ol»d  Exports  12  Months . $ 

Domestic  l.xports — January  1941,.,$ 


‘  28.244  : 
4.M‘*5.45ir) 
4. ’171.0.6.^  I 
1,846.58')  1 
2.3  42.132  ' 
4.260.S22  I 
1. ‘158.643  I 
1.432.3!I{»  ‘ 
2,407.663 
3.422,953  ‘ 
720.81  7  I 
430.0.*7  * 
4'6.ir.4  ! 
2.7  7.982  1 
56*1,187  j 
622,415  I 
931.742 
338.466  I 
715.18! 
883,034 
689,368 
617.074  f 
319.839 
1.119,503  - 
161.' ll  ' 
235. 20’ » 
349.6  7 
219,567 


General  I'^conoinic  Situation — 
i*hysical  Volume  of  Business 

1935. 39- 


-100 


Important  Increase 
In  Building  Permits 

Tlic  Jamiai-y  report 


of  building 


a.'ii ,S7 1  ,r,z3 

I  OK  TIIE  MONTH  OF  I'l  HKl  AKY 

icil 


'I  iital  .AfiEOts, 


LiAiui  rriEs 

1  (  apital  paid  up .  . . 

2.  Host  Fun<i  . 

3.  Noll’S  in  circulation . 

1.  Dr-poaits 

la  (  Dominion  ...  .  , , 

<b>  Pioviri<ia) 

(c(  Cbartmid  Bunks 
id  (Mbcr 

'1‘otal  Deposits.  . 

5  LiabihtU'H  . 

j.  All  other  liubiliticB. . 

Total  Liabthtiea. . 


51,027,330 

43,111,930 

♦  7,915,400 

-  f,  159.1 6-2 

$ 

$ 

1.316 

I 

Mofitrfal . 

388,9.51 ,66.'. 

485, 425, 650 

170,61-'. 

:  IH.H  6.62 

01,027,330 

43,111.930 

^  7,915,400 

•2(i2,232,l0'. 

■i 

6‘  .4  -2  7  2 

7.1.741,'  94 

861,144 

860,450 

■t  691 

:  122.618 

197,  67,2' ■- 

88.418.661 

6 

2-  ,'‘20,07  . 

23,4  !;,'.r.5 

—  300,000 

7 

18,731,  OH 

19,679.374 

H 

10,106,  2S 

11,V64.3'.'6 

9 

Halifax  . 

12.0»7.60H 

15,760.3'  6 

146,071,670 

442,945,854 

4-  3.125.81*; 

•  2^5,948, '82 

I 

H.'-2  .,716 

n.l9H,2‘31 

123,254,013 

122,979.917 

-(-  271.0'„l) 

■  71.12'-,  68 

J2 

6,884,318 

7.18  4.'  33 

!• 

B"a.tfo--d 

3.  7  ,‘’20 

4.0  0,983 

569,325,683 

56:>/  2.5,771 

r  3,399.912 

-  357,074, 5.'0 

17 

2.'2t7,'2i 

2.2 -H  .O  '-. 

1,707,170 

1,704,865 

:  2..30r, 

6  *.06'» 

3, .,87.4  7 

2.7  0,'22  ', 

6,311,951 

6,951,868 

639,917 

36,23:1 

2,‘0I:  ,410 

2, 

4.!00,619 

4.4  .r.l’io 

629,233,240 

618,554.886 

10,678,394 

125,070,076 

29 

M(hm.  Jaw 

2.267.'  41 

2,037,  60 

30 

2,  O'Z.-ZCi 

2.  03/01 

.■■‘4 

4.'*’  6,S10 

4,728/  60 

r. 000, 000 

5,000,000 

3,77H,-  37 

4.083,720 

3.722.909 

3.722,902 

-  1  .27;i,2.  3 

953,  36 

789,588 

350,311,461 

347,716,865 

2.564,131 

•1  111,3(--Z,  ‘Si 

iSrantiun . 

1,189,6  -H 

!.095,)23 

53,7'21,400 

47,272,027 

-r  6.1.'2.373 

■  13,394. -61 

— 

.  ...... 

— 

regale  ?7,485.75:!.  i  i^^ILvx'ay  LARNINGS- 


208, ir, 3,223 
0,375.b79 

2«5,463.603 

4,73's,30.5 

ti29,233,280 


205. 172. or  7 
5,815,513 

258. .550. tin 

618,554,886 


2.6'  0,366 
2,230.53 1 


+  1.210,700 

-1  10,678,391 


Comparative  figures  arc  not  yet 
avallalde  l>ut  Hie  I>n>gi-*i  s  .sli.jwu  iu 
tile  IK  w  staleiiienl  iiidical.'vs  that 
this  (  (uiipany  will  maintain  its  plaee 
aiiiuiig  the  leading  toiiipanieti  oper- 
-t  ;25,070,076  ,  aiiug  ill  Canada. 

I 


3.;’2i,7'. 

1.1'Z1,7« 


565.  01 


permits  ineludes  returns  from  JCD, 
I  of  Hie  204  niiinieipalities  in  Canada  | 
j  vviiieli  liave  sysieni.s  for  is.suing  j 
..such  |K‘rmits  and  of  Hiis  iitniiher  121 
j  reiKirled  detailed  operations.  Tliei 

I  remaining  (19  advised  Hiat  no  per- 
i  mils  liad  been  issued  during  Hie; 
iiionth  of  January  vvliile  4  1  miinici- j 
I  palities  liad  failed  to  reiiort  at  the  i 
clci-o  of  February  i2tli.  ' 

'I'lie  total  value  of  permits  re- 1 
|K>ried  as  is-siied  in  Hie  month  of; 
•laiiuary  is  $4,250,09.  itev  istsl  values  i 
for  Hie  moiilli  of  Dceenil>er  1940  j 
ini-liide  returns  from  20:j  niuniei- 1 
palities  and 

Rcporls  were  receivwl  from  50 
the  original  58  miinieipalitios  and  I 
1  liovv  a  V  alcil  of  $:{.5li:!,852  for  Jan-  | 
iiary.  Tlie  corresponding  value  for  | 
Deceiiiher  1940  for  all  58  miinici- 
lies  i.s  .$t’.,o07.99;{,  while  the  January; 
Bill)  value  was  $2,415,722. 

'I'he  total  value  of  iiermits  issued  * 
tiy  all  iiiiinicipalilies  during  Hie; 
twelve  months  of  Hie  past  year  was 
$1 1(:,005.208.  'I'lie  value  for  Hie  58; 
miiiiieilialities  for  Hie  I'  Jiine  period  . 
was  $80,274  ;!50.  wliile  their  eorre.s- . 
Iionding  value  in  I9:i9  was  $00,272,- j 
::79.  I 

During  liio  iiionth  of  .laniiary  new  j 
construction  of  all  typos  amounted! 


Cold  receipt. ‘9  . Fine  o/.. 

Silver  tiiiipnienls  . tineoz. 

l-actory  clieese  production  . l.b. 

Creamery  l)utler  production  . Lb. 

C’iyars  released  . No. 

('iparettes  released  . No. 

Cotton  consumption  . Lb. 

Newsprint  production  .Tons 

Shin^rles  exported  . Squares 

Motor  vehicle  sales  . No. 

.Motor  vehicle  value . . . $ 

Steel  Outpiut  . Tons 

I’iR  Iron  output  . Tons 

ItuildinK  Permits — I  Montlis  . $ 

LMPLOYMF.NT  — 12  MONTHS'  AVLRAGE 
UNADJUSTED  - 

General  Index  .  1926—100 

.Manufacturing  . 

Lo«kii>i;  . 

MiniiiK  . 

t'oiisLruction  . . 

GRAIN  STATISTICS- 
Wheat  in  store  < 

Other  Grains  . 

Overseas  Clearance  — 

Week  ended  February  2!  . . 

Total  since  last  August  1  . 

1 RANSPORTATION— 

Carloadings  — 

Cars  . . 

Cumulative  Total — 

Cars  . . 

Railway  Grosa  Revenue — 

C.  N.  K.— Week  to  February  28.. 
p.  R.-_U'eek  to  February  28.. 


-BUSHELS, 
it  February  21, 


C.N.R.— 12  Months  lo  Dec.  31.  1940  — 

Operating  Revenues  . 

Operaling  Lxpciises  . 

Net  Revenue  . . 

C.N.R.  —  January — 

Operating  Revenues  . 

Operating  I.xpen.ses  . 

Net  Revenue  . 

C.  P.  K.-  -12  Months  lo  Dec.  3  1,  1940 — 

(7ross  F.arnings  . 

Working  Expenses  . 


Net  l.ariiings  . 

C.P.R.— January 

Gross  liarnings  .  .  . 
Working  l-.xpenses 


Net  Earnings  . 

D.B.S. — Dominion  Bureau 


need  be  no  compulsion 

or  rigid 

agreements; 

ou  the  contrary,  it 

'  would  only  be  necessary  to  provide 
the  facilities  aud  allow  the  public 
to  avail  Itself  of  the  advantages 

offered. 

siness  I 

ndex 

1 

1 

Change 

1941 

1940 

^.b 

)  2,941.104.197 

$  2.674,335.955 

-f  10.0 

34,437,474.479 

31.617,351.83  1 

-f-  9.0 

I.030.686.I99 

852.999.234 

-1-  20.0 

1,641,313.845 

1.741.058.768 

—  5.7 

998,674,461 

960.264,582 

+  4  0 

1940 

1939 

$ 

$ 

97.621.000 

101,021,00) 

—  3.2 

1,178,954.000 

924.926,000 

-f-  27.7 

86,921,000 

90,100.000 

—  3.5 

S. 

1940 

1940 

• 

113.8 

461,602 

435,621 

1,528,932 

1,655,741 

1,134,724 

1.806.159 

1  1,672,247 

10,444,589 

1  5.120,418 

9,897,643 

623.571.303 

634,271,934 

15,679.582 

13,673,514 

261,298 

25  1,032 

249,586 

1  73.334 

9,325 

8,069 

-f  15.6 

4,545.020 

3,628,207 

-1-  22.8 

186,303 

166,496 

-j-  12.0 

103,085 

104,703 

—  6.6 

51,284,400 

20,613,600 

-1- 1  49.0 

1940 

1939 

13  4.2 

1  13.9 

-f  9.) 

131.3 

112.) 

•4-  16.9 

166.9 

1  19.1 

-f  40.1 

168.4 

163.8 

-f  2.8 

90.7 

1  13.0 

—  19.7 

1941 

1940 

492,532,978 

325,767,681 

19,587,601 

26,489,075 

1.846,057 

2.973,409 

61, 1  15,903 

80,283,261 

A'eek  to  Feb.  22 

Week  aRO 

Year  aRO 

54,168 

55,093 

46,475 

T  o  Feb.  22 

YearaRO  4 

1  years  ago 

413,696 

377,142 

317,846 

1941 

1940 

$5,509,076 

$4,854,995 

-1-  13.5% 

4,045,000 

3,042,000 

4  33.0% 

1940 

1939 

$ 

5 

Change 

247,527.225 

203,820,187  -i 

43,707,038 

202,519,813 

182,965,768  -M9.554.045 

45,007.412 

20,854,419  -4- 

24,152,993 

20,926.967 

1  7,601.725  -i- 

3,326.232 

1  7.776,573 

15.929.939  q 

1,846,634 

3,150,394 

1,671.796  -r 

1,478,598 

170,964.897 

151,280,699  i 

19.684,197 

1  35.325.458 

122.756.880  -i 

12,568,578 

35,639,438 

28,523,819  -j 

7.1  15.618 

14,685, 345 

12.244,544  -h 

2,440.800 

12,019,583 

10,416,039  + 

1,603.544 

2.665,761 

1,828.505  -1 

837,255 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKET 
TREND  IMPROVES 


Strategic  Minerals^*  Foremost  on 
Agenda  of  45th  Mining  Congress 


C.  I,  M.  M.  President 


The  -Ijtli  Annual  General  .MeeMinf;  of  Tlic  t  anadian  Inslitulc  of  .Mining 
QMAII  VAIIIMI? •^'ctallurgy  will  be  held  at  the  Wiiid.sor  Hi.iel  in  .Montreal  on  .Mareh  10, 
OlflALL  f  vLUlTlCj^'  ttiinit'K  1"^''  eountry  over,  this  annual  get-together 

ha.s  alway.s  been  one  of  the  outstanding  events  of  the  year,  hut  it  may 
.safely  be  said,  that  this  year’s  meeting  may  ho  of  greater  iinimrtance,  anil 
will  be  looked  forward  to  with  more  iirofessional  interest,  than  tiny  other 
Iinstitutc  meeting  held  in  the  ))ast, 

Like  all  other  Ctinadian  indusliles,  the  Canadian  mining  industry  is 
looking  backwards  upon  a  year  that  has  been  perple.ving  in  many  of  the 
situations  it  brought,  ’fhe  wtir  has  eroated  demands  and  eireumsiauces 
which  have  not  always  been  easy  to  ovi'reome.  TTiat  they  have  been 
overcome  is  only  one  more  indication  of  the  high  technieal  standard  set  by 
the  mining  industry  in  Canada. 

The  program  of  the  thia-e-day  eotiveiilion  is  varied  as  usual,  but  one 
can  not  help  notice  that,  unlike  in  foiiner  years,  the  utilitarian  minerals 
will  absorb  most  of  the  attention  of  the  technical  and  general  sessions. 
T’hc  curtain  will  be  rolled  ba<  kward  to  a  certain  extent  on  the  problem  of 
Canada'.s  strategic  minerals  and  Ihe  vi.sion  appears  to  become  wider  than 
it  hits  been  at  any  other  lime. 

Reflecting  the  extraordinarv  inlere.st  which  allaches  to  iiuestions  of 
national  selfsufficiency  in  times  of  emeigemy,  the  i>ossibilil ies  of  Athabas- 
ka  Oil  Sands  will  be  desca  ibed  in  lerm.s  of  iiractical  findings.  T'he  possible 
extension  of  Ihe  submarine  Sidney  coalfields  and  problems  encountered  In 
mining  these  dt'jtosils  :is  well  as  ceonoinie  conclusions  thereon  have  been 
studied  and  Ihe  itresenlat i(m  of  Ihe  findings  will  form  one  of  the  highlights 
of  the  technical  s<'ssions. 

A  considerable  amount  of  al  lent  ion  has  been  reserved  for  :i  synipo- 

expedite  such  researches 


Late  Gains  Are  Insufficient  How¬ 
ever  to  Wipe  Out  Elarlier 
Losses 

BASE  METALS  LOWER 

A  somewhat  improved  tone  was 
in  evidence  on  Canadian  mar¬ 
kets  on  the  closing  day  of  the 
week  ended  Mareh  uth.  The  mar¬ 
ket  followed  a  depressed  trend  ear¬ 
lier  on  in  the  w'eek  under  review 
but  .some  improvement  was  noted  on 
Tuesday  which  carried  through 
Wednesday  and  some  good  gains 
were  recorded  by  such  favourites 
as  Chcsicrvlllc,  Upper  Canada, 

Kerr-.Addisou,  and  IJroulan.  Volume 
of  business  continued  on  a  low  ebb 
during  the  period  and  is  at  the  low¬ 
est  level  since  nild-Octoher.  A  few 

ol  the  senior  gold  issues  chalked  |sium  on  geological  invest  igai  ion  and  the  need 

op  gains  but  on  Ihe  whole  losses  |  as  much  as  possible.  Oiher  items  under  dis<  ussion  will  be  Ihe  i)roblem  of 
offset  gains.  The  base  metal  stocks  j  "Rockhursts",  special  mcihods  ol  ore  trcalment  al  Lake  .Shore  and  Hard 
were  irregular  with  share  volume  Rock,  as  wc'll  a.s  changes  in  the  mining  mcihods  at  Ihe  Asbestos  mine, 
light.  The  Toronto  Stock  Exchange  1  ,\o  convention  of  such  a  character  would  be  complete  al  the  present 

index  of  1!0  (iolds  declined  .90  point;  time  without  a  word  from  those  vho  direct  the  technical  aspects  of  .\a- 

lo  99.2,')  from  100.15  a  week  ago,  jfjonal  Defence.  The  meeting  will  he  highlighted  therefore  by  an  addre.s.s 

while  the  inde.x  of  10  base  metals  h.y  Dr.  f.  K.  L(•ilh.  a.  member  of  the  .\dvisor.v  ('omniillee  to  the  Council  of 
was  ofl  .10  point  at  02.97.  i  .National  Defence  at  Washington.  Other  addressc's.  emphasizing  Ihe  needs 

Tlie  bulk  of  trading  on  the  clo.s-lfo,.  service  will  be  given  b.v  11.  D.  Scully.  .Sieid  ("ontrollcr  for  Canada,  .1. 
ing  day  of  the  week  was  centred  ;  Slewarl,  Coal  Controller  for  I'anada  .and  by  M.  W,  D.all,  who  will 

among  such  i.ssiies  a.s  Che.sterville,  |  ;\n”h)-.\meric;m  res|)onsihilitics. 

which  recorded  a  net  gain  of  9  j  Cjip  .,j.  technical  inlcoe.',;!  is  concerned,  the  coming  conven- 

points;  1. pper  Canada,  up  12  i)oints,  ;  lank  high  in  Ihe  list  of  similar  gatherings  .and  a  considerable 

Kcrr-.Xddison.  up  10  points,  and  '  juicre.st  iu  the  findings  and  rc]M)ris  i.s  as.sured  by  llu;  exigemdes  of 

Itroulan,  which  was  a  shade  firmer.  times. 

The  lift  in  tJroulan  was  due  to  an- 1 
noiincomcnt  by  Ihe  company  that! 

I  lie  slock  had  been  placed  on  a 
regular  f|uarlcrly  basis  by  declara¬ 
tion  of  a  Oc  dividend,  payable  April 
19.  XlcWattcrs  improved  its  posi- 1 
lion  by  over  a  point,  while  Jason  i 
w  as  up  1  points.  East  -Malartic  i 
swung  upward  at  mid-week  but  | 

owing  to  earlier  weakness  the  stock  jQ,.g  Qradc  Declines  While  Costs  Prizes  and  Other  Honours  to  Be 
was  still  12  points  below  the  pre- 1 
vious  week's  closing  level.  Alinori 
cased  2c,  as  lleattie  (Jold  and  Pres- | 

Ion  East  Dome  lost  Ic  each.  Pay- [ 
master,  Slave  Lake,  Delnitc  and  , 

.'ttraw  Lake  Reach  were,  fractionally  I 
firmer,  .'^un  Antonio  showed  a  de- 1 
clino  of  9c,  a.s  Perron  was  off  8c  ; 
am)  Cocheiiour  5c.  Other  issues  to  - 
record  minor  losses  were  Central  I 
Patricia,  I''raMcocur,  Hard  Rock,] 
viacLeod  Coekshutt,  Moneta  and 


No  Change  in  Allowable 
For  T.  V.  in  March 

.March  field  allovvjible  for 
Turner  Talley  has  been  set  at 
211.011(1  bills,  a  day,  uuehang«l 
tiiim  I'ebruary.  Iho  Alberta 
(.'onservatiou  Board  aiuumneed 
this  vvec'k.  Duo  to  the  scjireity 
ot  recent  well  complclions.  it 
was  expected  Dial  a  temporary 
cut  down  might  bo  necessary 
ill  .March,  but  tlie  2(i,000-hbl. 
(|iiota  can  apparently  bo  effi- 
eiently  iirodneed  by  tho  field’s 
lircsent  wells.  Individual  al¬ 
lowables  will  bo  announced 
sliortly. 


OPERATING  LOSS  MINE  INSTITUTE  TO 
LAPA  CADILLAC  PRESENT  MEDALS 


Ml!.  G.  r.  BATE.MAN,  president  of 
(’.I..M..M.  and  .Metals  (’ontmlhr  of 
Canada,  who  will  preside  at  the  I.Xib 
general  annual  mocting  of  Canadian 
Institute  of  .Mining  and  Melaliurgy. 

LEITCH  PROFITS 
DROP  SLIGHTLY 

Working  Capital  is  Somewhat 
Higher  But  Ore  Reserves 
Are  Lower 


Show  Notable 
Increase 


Distributed  at  l-arge  Mont¬ 
real  Gathering 


Toronlo  Bureau  The  Financial  Times 
Toronto.  .Xn  operating  loss  be¬ 
fore  vvrite-off.s  of  $2,505  is  report ci 
h.v  Lapa  Cadillac  Gold  .Mines  for  the 
six  months  ended  Deeemhei'  91,  I9lu. 
first  half  of  the  company’s  fiscal 
year,  compared  with  opcraiing  profit 


Senaior  I’ouyn.  Diiquesne  was  quite  ]  of  $6,667  for  the  same  period  a  .v  c.ar 

active  nmoug  the  lowei’ priced  issues /’iRO  on  a  like  ha-sis 

w  ith  the  stock  moving  up  2 '(  points  latest  period  totalled  $lt)9.90.i 
on  a  report  that  the  company  had  Mrom  4.6,745  tons,  an  average  reeuv- 
Ict  a  contract  for  shaft-sinking  on  |  cry  of  $3.61  per  ton.  compared  with 
its  propertv  In  Quebec  to  follow  up  output  of  •11162.886  Irom  11.111  tons, 
lisinsr  ririllinu  Indle.atinn.s.  Hal-  an  average  Of  $3.67  per  toll  ill  tlie 


luomtsing  drilling  indications.  Hal- :  ub  average  or  $3.67  per 
crow  .Svvayzo,  which  company  ha.s  i  liho  period  a  year  ago.  Operaiin 


The  annual  dinner  of  tho  Canadian 
iustiiuteof  Mining  and  Xlctallurgy on 
the  evening  of  Mareli  lltli.  to  be  lield 
ill  Moiiiroal,  will  feature  the  award 
of  Instil ute  honors  for  the  current 
year.  Tliese  are  as  follows: 

.sluilent  I’rizes— Gold  Medal  and 
I’rize  of  $25  to  .1.  R.  Macdonald, 
I’rodiirtioii  in  Queen’s  University,  for  a  paper  "Ear- 
row  X  eiii  iStoping  at  the  Central  Ra- 
Irieia  No.  2  .'line.’’ 

Prize  of  $25  to  D.  A.  Sloan,  Queen’s 
University,  for  his  paper  "lyow  Cost 
Milling  at  Young-Davidson.’’ 

I’rizo  of  $25  to  Stewart  E.  Jaraie- 


eallcd  a  meeting  to  consider  a  re-jeosts  amounted  to  $172,108,  or  .$3.69  ;  pob-  .MeGill  I  iiiv  ersitv ,  for  his  paper 
organization  of  its  capital,  was  off  j  per  ton,  up  from  $154,301  a  year  ago.  Dressing  1  raetiee  at  I  rai  ,  B  C 
fractionally  on  light  trading.  Recovery  wa.s  lower  than  the ,  •  of  .$2a  to  G.  K.  Iladdelaud, 

«  ,  avcrncA  for  the  iirev  ions  12  months.  ’leGill  I  nivcrsii.v.  for  his  paper 


Senior  Golds  Better 

.Senior  golds  strengthened  slight¬ 
ly  with  Buffalo  Ankerlto  and  Sigma 
moving  up  35c  and  25c  respectively. 
I’.ralorne  was  improved  on  odd  lot 
trading,  as  Hollinger  gained  a  frac- 
lion.  Dome  Mines  eased  over  a 
point.  while  XVright-Hargreaves 
reached  a.  new  low  for  the  year  at 
•$5.95.  Lake  Shore  was  down  over 
I  points  in  light  dealings.  Such 
issues  as  Siscoe,  Sylvanite  and 
Pickle  Crow  were  fractionally 
higher.  Pamour  was  off  12c  and 
Little  Long  Lac  and  Macassa  about 
.■>c  each.  Teck-Hughes  remained 
siead.v. 

Sleep  Rock  was  traded  in  mode¬ 
rate  volume  at  mid-week  in  a  gen- 
mally  quiet  base  metal  section,  and 
tho  stock  moved  up  a  minor  amount 


average  for  Ihe  previous  12  months,  ] -'L'Gill  I  nivcrsit.v.  for  liis  paper 
due  to  heavy  dilution  and  the  milling  i  “'Ictallurgical  Spcctography.” 
of  ore  not  considered  originally  to  Prize  of  $25  to  R.  A.  l.lliott,  .Ir., 
be  in  that  category.  Operating  costs  ;  Queen  s  I  niversity,  for  his  paper 
were  higher  owing  to  the  substantial  i  ”’iTperat loll  at  Sturgeon  River  Gold 

increase  in  development,  states  Deni- 1  Mine. 

son  Denny,  president.  XX'hilo  the  |  “.Xecidenf  Prevention  *  Prizes  — 
company  showed  a  small  operating  'ionated  liy  the  .Mine  Safety  Applian- 
loss,  working  capital  was  increased.  Company  of  Pittsburg  and  Mont- 
Exploration  in  the  latest  period  ,  real,  for  practical  papers  on  accident 
was  carried  out  by  surface  drilling  ]  J’''<''''<’Btion. 

and  a  wide  shear  zone  was  defined]  I'ivst  prize  to  \\ .  S.  XValker,  Sher- 
for  length  of  at  Icart  1,300  fr.  near  '  .Manitoba,  for  a  paper  entitled 

the  north  contact  of  the  Cadillac ; ‘■I'Bderground  Accident  Prevention 


greenstone  belt  with  a  width  ranging 
from  100  to  200  feel.  X’arious  ore 
iutersection.s  were  encountered  in 
the  shear  itself  ami  in  the  massive 
rocks  to  the  south,  Mr.  Denny  states. 
■X.  crosscut  to  this  showing  was 
started  iu  November  from  ilie  nortli 
riiis  company,  according  to  an  of- i  end  of  the  290-fooi  level,  l.xeellcui 
ticial  statement,  is  negotiating  with  ’  Pfu^rcss  has  been  made  and  dritiiiig 

j  along  tho  shear  zone  i.s  now  aii- 
I  preaching  Ihe  two  most  imiiort.anl 
intersections  at  tlio  east  and  vve.sl 
ends  of  the  zone.  I'lai  drilliiig  will 
be  started  as  soon  a.s  possible  to 
test  Iho  areas  between  Iho  surface 
holes.  Attempts  to  dcvcloi)  fuiTlier 
ore  to  the  smith  of  the  iiresenl 
main  orebod.v  proved  fruitless,  the 
president  states.  If  underground  de¬ 
velopments  ill  the  near  lutiirc  con¬ 
firm  the  drill  rc.sulis  iu  the  new 
nortli  contact  zone,  the  outlook  for 
the  mine  will  be  greaily  enhanced, 
he  states.  EuHirc  pliins  would  prob¬ 
ably  include  the  sinkiii.i;  of  a  winze 
between  the  nortli  .lud  south  .’.ones 
with  develojiinciit  ot  botli  eoiicur- 
rently  at  less  cxpeii.^e  lliaii  from  llie 
present  shaft. 


the  Ontario  government  and  Ontario 
Hydro  Commission  for  permission 
to  divert  and  drain  Steep  Rock  lake 
for  open  pit  mining  of  tlie  iron  ore- 
bodies  revealed  in  drilling.  'Xfen- 
iiires  vvas  5c  higlier  on  the  week,  as 
•Normetal  gained  2c.  Noranda.  lost 
a  full  point,  while  Hudson  Bay  re¬ 
mained  firm.  Waite  Amulet  was  a 
sliado  easier  as  was  Sudbury  Basin 
ami  .Xldermac. 

Tlie  miscellaneous  section  was 
dull  and  quiet.  Eldorado  and  Bob.Jo 
eased  fractions  as  Bear  dipped  3c. 
•Mining  Corp.  remained  steady. 

Western  oils  were  quiet  but  some¬ 
what  firmer  as  Indicated  by  the 
Toronto  Stock  Excliange  index  of  15 
Western  Oils  which  ndvnnced  .13 
point  to  19.01.  Home  Oil  wa^  a! 
■Strong  spot,  Iho  stock  moving  up| 
Me.  as  Okalta  gained  4c.  Calgary) 
A-  Kilmoiiton  vvas  off  2c  and  Anglo- j 
I’anadian  1c.  Foothills  and  Pacalta 
were  generally  firm  on  quiet  deal¬ 
ings. 

Buffalo  Ankerite  May 

Resume  Dividends  Soon 

Buffalo  Ankerite  executive  coin- 
mittoo  will  bo  rneotlng  sooii  lomakc 
a  decision  about,  future  dividends 
and  an  annoiinceimciit  is  expected 
within  (be  next  two  weeks.  Offi¬ 
cials  have  been  somewhat  cnib.ar- 
rassed  lately  by  vvri.tc-off.s  and  cap¬ 
ital  exp^’-ndifures  which  have  been 
at  a  fairly  heavy  rale  and  also  by 
the  largo  current  development  pro¬ 
gram.  all  of  which  are  being  paid 
for  out  of  current  production.  How¬ 
ever,  these  expenditures  are  com¬ 
ing  down  to  a  more  normal  level 
now,  making  larger  profits  avail¬ 
able  for  dividends. 

The  mill  luuv  demonstrated  a  ca¬ 
pacity  of  1.200  tons  |Kvr  day  al- 
lliough  average  i.s  not  quite  up  to 
that  figure  yet.  Grade  has  been 
viar.viiug  up  aud  dovvu  lately  hut  is 
expei'tcil  to  stabilize  at  a,  hi.ghcr 
average  .soon. 


Mitnor  Gold  Makes  New 
Financing  Arrangements 


Toronto  Bureau  Tho  Fiimticial  Times 
Toronto. — .Miiuor  Gobi  Mines  Ltd. 
ha-s  complcteil  arraugeiueiiln  for 
financing  a  program  of  exploiatiun 
and  drilling,  on  ii.s  203  acre  lu  iip- 1 
ert.v  ill  Ihe  Ncswabiii  ari'a,  Algoma 
mining  division.  .A  lutigram  of  dia¬ 
mond  drilling  will  be  |iin(iprvvay 
.'ihortly  to  dcleniiiiii'  I le'*piissibili- 
tic.s  of  the  liicli  rrmle  veins  expi.'l-- 
e1  on  .surface  to  depib-  of  around 
3b0  feci  as  if foiuim'U'ieil  bv  It.  it. 

M.  T’urncr,  rc.'ident  cngmcc”. 

Preliminary  work  "U  i.be  proper- 
'.V  revealed  fivf'  vein-,  with  work  . 

done  f.n  Hire.'  ..f  ibeso.  No.  1  vein, ,  Uipit  Mines  Issues  Report 


at,  the  Sherritt  Gordon  Mine." 

t^econd  Prize  to  I’lifford  P.  Gibsoti, 
'Timmin.s.  Oiiiario,  for  a  paper  en- 
litlcil  •'Xcntilation  a.s  a  Means  to 
I  Safety.’’ 

’Ihe  lliirlow  Memorial  Medal  — 

T’his  annual  award,  in  memory  fif 
.Alfred  E.  Harlow,  Instiluic  Presi¬ 
dent  1912-13.  who  was  drowned  on 
i  the  limpress  of  Ireland  in  1911,  for 
ithc  best  paper  .snlmiilted  to  the  lu- 
j.stitule  on  Economic  or  Applied  Geo¬ 
logy.  goes  for  1910  to  Harold  Hop¬ 
kins.  Kirkland  Lake.  Ontario,  for  a 
paper  entitled  "Eanlling  at  the 
Wright  Hargreaves  .Xliiie,  XX'iih  Notes 
on  Ground  .Movenicnts.’’ 

Julian  Sinilli  Mcfleal  -  Dr.  F.  XX'. 
Gray,  a  past  iii-esident.  of  tho  Cana¬ 
dian  Institute  of  .Mining  and  .Metal¬ 
lurgy,  assistant,  general  manager. 
Dominion  Ste.'l  and  Coal  (’orporation 
Limited,  is  sclcted  to  receive  one  of 
these  medals,  awarded  for  outstand¬ 
ing  service  in  tiic  development  of 
Canada,  and  administered  h.v  tlic  En¬ 
gineering  Insliliile  of  Canada. 

'I'hc  l{)iiidolph  llriicf'  .Mfuliil— T'lii.s 
medal,  pre.seiiied  b.v  Hit'  Honorable 
U.  r!iiiKiol)ili  Hnieo.  former  l.iciileti- 
ani-Ciovenior  of  lliitLsh  Columhia 
and  later  Minister  to  .lapan.  for 
'■.Notable  eoiil  rilml ion  in  the  field  of 
lirarlieal  mining,  metalinrg.v,  or  geo¬ 
logy".  is  awarded  to  Xlherl  Xeriioii 
Corlcil.  .Vlanagor  of  ihc  Aldeniiae 
Copper  <  'orporal ion. 

The  Medal  ot'  ihe  liiteriiatioiinl 
Niekel  ( Oiupaii.v  of  Ciiimdii  Pre- 
i  senied  as  a  mark  of  distinciioii  for 
".A  coiiti  ihuiioii  of  onlstanding  im- 
:  porlanco  to  ihe  iiiiiiiiig  and  melallur- 
!  gieal  induslr.v  of  Cjiniida,"  Tliis 
'■  modal  i.;  aw.irde.l  b.'  the  Iiislitnie  to 
j  I'ri'deriek  I’.f-naid,  assistant  to  the 
' general  .'.utierini.  ndeiii .  I nternal ional 
.Nickel  Company  of  Ciinada,  at  I'np- 
I  |iei  '  lii'f. 


HUDSON  BAY  M.&S. 
PLANT  EXPANDED 

Daily  Mill  Rate  at  End  of  Year 
Was  5,250  Compared  With 
4,717  Toms  in  1939 


During  191b,  llndsou  Bay  Miiiiiii; 
and  Smcitiu.g  Compaii.v,  Lid.,  plvicod 
the  new  south  main  shaft  in  .ser¬ 
vice  down  to  Hie  2,500  foot  level, 
and  diinng  the  eiirrent  year  Hh 
.shaft  ii-i  to  1)0  coMlinuefi  down  |o 
3.500  feet,  vvitli  an  nllimato  ob.iee- 
tivo  iu  view  of  l.abO  feet.  The  sur- 
]  face  plant  lit  desi.mud  to  hoist  6,000 
tons  of  ore  in  21  hours  from  the 
'4,500  foot  horizon.  The  shaft  ha. 
bcoti  eonneeted  liv  a  pilot  raisr 
'  vvLih  the  3,Ooii  foot  level  which  has 
been  ircrvieed  from  the  north  main 
shaft.  Also  eoiiipletcd  a.r(>  a  pri 
,  mary  cniser  siatioii  and  loadiiu 
I  pockoLs  below  Ihe  2.210  foot  level. 
Other  ore  pocket  and  primary 
ernshing  .station.;  are  to  he  at  2,7r)( 
3,250  feet,  and  500  foot  inter- 
Ihercafier.  .Main  haula.gevva.v 
coniieciions  vviili  the  .soiitli  main 
.shaft  have  been  made  on  the  1.17. 
foot  and  1.690  foot  levek^,  addition¬ 
al  lo  the  eiiiinertion  cm  the  2.211 
foot,  level.  During  LHO,  the  mill¬ 
ing  rate  was  rai.-ed  gradiia’.Iy  to 
.5250  t.oiis  dail.v  from  the  1717  tons 
da.il.v  average  of  LC'.O,  and  thej-o  i.- 
an  oKieciivo  of  C.oou  ton.;  daily  i 

1)0  reached  next  fall.  During  191" 
$5,515.9! 


Toronto.  —  Due  to  slight l.v  in¬ 
creased  costs  and  heavier  widtc-offs  : 
for  outside  exploration  and  increased  ‘  'B'-s 
tax  reserve,  net  profit  of  I.)eitch  Hold 
Mines  iu  the  year  ended  December 
31,  1940,  was  off  slightly  at  $232.b2(i 
from  $284,123  in  1939.  Net  was  equal 
to  8.2c  a  share  on  the  2.850,005 
shares  i.ssuGd,  against  9.9c  a  share  a 
year  ago.  Production,  as  previously 
reported,  totalled  $871,005  from  31.- 
118  Ions  of  ore  for  ,au  average  re¬ 
covery  of  $28.08  per  ton,  compared  , 
with  1939  output  of  $784,693  from  3L-  Mlividends  I'aid^ 

206  tons,  an  average  of  $25.11  per  , ‘‘'f^blnst  $l,826,1i2  in  I!*.)! 
ton.  Operating  costs  increased  to 
$427,710  from  $104,683.  while  write¬ 
offs  were  up  to  $183,453  from  $81,- 
191.  After  writing  off  $26,162  for 
outside  development  and  providing 
$5,500  ad.1uslmonl  prior  year’s  taxes, 
net  profit  remained  a.s  above.  .After 
paying  $228,000  in  dividends,  earned 
surplus  slood  at  $357,020  again.';| 

$352,995  at  December  31.  1939. 

XX'orking  capital  showed  a  niodcr- 
alo  improvement  al  $448,038.  oumpai 
cd  with  $139,549  tlie  year  before. 

Current  assets  total  $548,523,  iiielud- 
iug  $291,281  cash  and  $129,515  invest¬ 
ments,  against  current  lialiiiitics  of 
$100,485. 

Ore  reserves  al  the  end  of  1940  arc 
shown  at  93.209  tons  grading  .661  oz. 
or  $23.13  a  ton  at  $35  gold,  against 
121.606  tons  of  $22.22  grade  at  the 
end  of  1939.  The  decrease  was  due 
to  Ihe  fact  that  at  end  of  1939  the 
ore  reserves  were  at  such  a  gratify- 1 


HALCROW  SWAYZE 
MAKES  NEW  DEAL 

Company  Must  Be  Reorganized 
However  Before  Arrange¬ 
ments  Can  Be  Completed 


Toronto  Bureau  The  Financial  Times 

Toronto-  ArrangcmeiiLs  have  been 
completed  b.v  Halcrow  Svvayze 
Mines,  Ltd,,  by  which  it  is  lioped 
adcqiiale  fiiiance.s  will  ho  provided  I 
for  fiirilur  dovelopmrnt  of  thecom-j 
pany’s  ?)ropert.ies.  Horace  F.  Strong.  I 
Iircsident,  atinoiincos.  .An  initial) 
payment  of  $10,000  cash  is  avail-; 
able.  In  order  to  effect  Ute  fi¬ 
nancing  (leal.  It  i.T  nceri  sary  to  re¬ 
organize  the  company  on  a  basis 
of  oil!'  iii'vv  share  for  eiu'h  five 
j  shares  om  stand  ing,  ho  states.  A 
special  mei'ting  hais  been  called  for 
March  I  I  in  Toronto  lo  approve  a 
b.v-law  pa.'sed  by  directors  aut.hor- 
jizinu  a  decrease  in  the  capital  from 
;  p)  (iOO.OOO  shares  and  :i 

siibsc(|nciii  increase  to  3,000,000 
!  shares  by  creation  of  an  additional 
2.  bill. abb  ,  bares.  .Shareholders  will 
;H.sii  be  n.'-ked  to  apjirovo  a  change 
III  iianu!  to  Halcrow  Swayze  .Mining 
I  iiiuiiaii.v ,  Ltd.  ’Iota!  of  2, 400. 00b 
lieu  i-hari's  will  rriniiin  in  the  trea- ^ 
.'Ci'.v,  w  hich  should  lu'  ample  for  fi- ; 
naiiciiig  from  lime  lo  lime  as  new  1 
di". f'iopinonts  may  warrant,  prosi- | 
dciii  .giroiig  stairs.  | 

Exploratory  diamond  drilling  i.s 
inoc  ciiiiig  on  t'  (■  conipany'e  2  I 
claiiii.s  in  Whitney  a  d  Cody  town  ^ 
sliip.s,  Po.cuiiiiic  ar  .  and  ofEcia)  | 
nro  I'.niicfiil  llait  intere  ting  result  j 
w  ill  be  si'ciiri'd.  Briscoe  Brycr  : 
.Mines,  in  which  Halcrow  Svvayz  ' 
ovvn.s  250,0(1(1  shares,  is  makin.g  cf  , 
forts  to  oliiaiii  finances  for  under  , 
groimil  developnicnt  of  an  ore  | 
sliooi  indicated  liy  surface  tremli  i 
iii.g  and  driElua.  Il  is  expertC’d  tli:  | 
vvlih  ''lo  successful  progre-.s  of  tk  i 
prop  .  .'I  financing,  off  .'•  ■'.Ls  ca  j 
ti.ga'ii  ioview-  ihr  poss'  l  ilies  o.  | 
fnrllirr  work  on  the  ;  riginal  pre  | 
prriy  in  tlie  Swayze  area.  1 

Xiinnal  meeting  will  be  held  im-  ] 
nn  (li.'itelv  prior  to  l.iie  sp'^cial  meet-  ! 
ing  lo  receive  ri'piMs  ti.nd  elect] 
director.-;.  j 

Gold  Bell  Likely  to  Show 
Small  Increase  'In  Output 


**. . .  and  tkere  will  always  be  a  London' 


London  through 
tho  centuries  dis¬ 
covered  cmd  developed 
many  notable  refine¬ 
ments  in  the  art  of 
living.  Among  the 
achievements  for  •which 
all  men  should  be 
grateful  core  tho  famous 
"London  Mixtures" 
wfiich  West  End  tobac¬ 
conists  evolved  to  make 
perfect  tlie  pleasures  of 
pipe  smoking.  Picca¬ 
dilly  is  London's  gift  to 
Canadian  pipe  smokers. 
Try  Piccadilly  in  the 
distinguished  new 
pouch. 


JASON  REPORTS 
FAIR  NET  PROFIT 

Six  Months  Earnings  Were  About 
4.5  Cents  From  Output 
of  $396,770 


Toronto  Bureau  The  Financial  Timts 

Torontu.  ■  .la.'mn  .'lines  I/lmitcd  in 
the  6!L'  montli.s  uf  miiling  from  .lime 
16  lo  December  31.  191b,  had  profit 
before  taxc.s  of  $155,572  and  net  pro¬ 
fit.  afler  providing  .$20,098  for  in¬ 
come  and  excess  profits  taxes,  of 
$131,171,  eiiiial  lo  1.5c.  per  sliarc  on 
the  2.989,005  .sliarci-:  issucil.  IkiiUion 
output  for  tlic  |)cri()d  totalled  $396.- 
770  from  23.961  tons  milled,  an  aver- 


iug  figure  that  il  wa.s  decided  to  dc-  ago  of  $16.56  per  ton.  while  .sundry 
vole  the  year  1910  lo  exploration  and  revenue  of  $686  broiiglit  total  income 
shall  sinking,  slates  .X.  D.  Dickson,  to  $397,157.  Operating  and  adminis- 
managor.  During  the  current  year  traiivc  expenses  totalled  8201,077. 
development  will  proceed  to  open  the  while  $23,075  was  prov  ided  for  de- 
new  levcl.s  and  there  is  every  reason  procialioii  and  .81  1.733  w  ritieu  off  i 


X  (iliciiiiv  (  ;■.  Lslimaliiig  prodilc- i 
tinu  fi.l  Hl(  1,1.- I  ivvo  nioiiHis.  gro.s;-:  I 
value  of  ouliir.i  i.f  Gold  Bell  Mining 
1  o.  iu  Hic  fiscai  .'car  wli'cli  cud.. 
'larcli  :;L  I!i|l  vvill  be  somcHiing 

H’.l-'F  .N'k.Stlil'hl  (M  .Til  THI  PPlI  Wilfl  ' 

r<  pulled  iiir  Hie  12  moiiHis  ended 
.Mareb  ’.1.  I'llu.  During  the  .vear 
('llded  Mareb  1.  i'llo.  Gidd  Belt  paid 
nlT  .8 ! .■.'i.iKiii  in  mde;;  vviUioill  deplet¬ 
ing  vvoikiirz  eaiiiial.  In  the  present 
fiscal  .vear  Gold  Bell  has  lo  date  paid 
i  2  dividemls  of  2e  each  rcf|uiring 
!  $102. abb.  This  indicates  Hial.  after 
!  allowing  souu'tliin.g  for  increased 
costs.  Gold  Bell  vvill  be  able  to  show 
a  wortlivvliilp  addition  lo  working 
capital  in  the  stalciiu'ut  for  the  year 
ending  March  31.  1911.  lii  view  of 
Hie  tendency  toward  increased  iiro- 
duct  ion  following  opening  of  a,  good 
length  of  ore  Hveraging  nearly  one 
ounce  |)Ci'  ton  across  a  3-foot  width. 
Gold  Bell  is  working  info  a  position 
where  regular  dividends  should  be 
possible. 


Piccadilly 

LONDON 

SMOKING  MIXTURE 


STEEP  ROCK  IRON 
STILL  NEGOTIATING 

i  Large  Power  Supplies  Needed 
for  Lake  Draining  and 
'  Mining  Operation 


to  anticipate  that  these  will  com¬ 
pare  favorably  with  the  upper  jiart 
of  the  mine,  he  stales.  Tliree  new 
veins.  Nos.  12.  13  and  14.  were  dis¬ 
covered  and  while  drifting  disclosed 
interesting  values,  no  ore  was  de- 
veloiied.  There  aie  still  furllicr  iios- 
sibilitios  to  be  explored  as  lime  per¬ 
mits,  the  manager  reports.  'I'lio  sliaft. 
which  was  deepened  636  ft.  to  1.6S5 
ft.,  vvill  tillow  the  opening  of  five  new 
Icvt'ls.  .At  the  curretit  rate  of  luo- 
duciion.  there  is  tliree  years  of 
proven  ore  on  levcl.s  now  opened  up. 

West  Malartic  Drilling 

Yields  Ore  Intersections 

Toronto.  —  Diamond  drillin.g  at 
XX'est  Malartic  Mines,  formerly  ((art 
of  tlic  Pan  (’anadian  p:-opcri.v,  in 
Cadillac  tovvnshiiv,  is  rcporicd  to 
have  iiuliciifcd  extension  of  tho. Nos. 

I  and  I  veins  hclovv  tlic  pi'tscnl 
hotieiii  level  at  150  fi  cr.  .\i  a  point 
10b  feet  vertically  below  llic  level. 
■No.  I  vein  returned  a  core,  Irngt.li 
of  9  ft.  afvstiyiijg  $7  33  and  lb  feet 
of  $23.31.  .No.  1  vein  s'loui  1  19.2 
feel,  of  core  a.«i-a.ving  $32  per  ion. 

The  eomivany  is  proceeding  vv;i!i 
P'hins  to  deepen  the  shaft  tiiid  opeti 
I  wo  nioro  levcl.s.  MeanwliEc.  dcvel- 
oriuent  i.s  eoiitimiing  on  tlie  Ihrc' 
levels  c.staldishcd  ;tt  doiuli.s  of  2b0, 
325  .and  150  feci  where  werk  has 
revealed  six  different  veini;  oecur- 
ring  within  a  width  of  2bb  feet.. Nos. 

I  and  1  veins  appear  lo  be  ilieeliief 
sfnieinres  and  several  orcshool.s 
have  been  exposed  b.v  drift  ing  on 
Hio  viirioiiH  levels.  the  |■l’•cscnl 
diiiniond  drilling  is  bi'in.;  done  from 
the  15b  fiK-t  level  lo  oiii'ine  ore 
eondilioiit;  below  He;  horizon. 

Officials  are  said  to  b  ■  eelisider- 


011  which  most  work  has  hern  per- 1 
fonvicd,  has  been  .  tripped  and] 
trenched  for  31:;  feet  and  show  s  jni 
average  value  of  about  $■'((•  over 
width  of  7.7  iuelics.  with  ihe  vein 
vvideniiig  to  LI  iuelics.  at  a  de|(Hi  ol 
10  ft.  and  channel  .saiupli's  laiigiiig 
from  $5.2)  to  $101  iiei'  ton.  A 
sample  from  a  pit  5(10  ft.  cast  of  Hie 
stripped  .section  assayed  .8116  |i('r 
ton  over  width  of  9  ins.  No.  2  vein, 
south  of  .No.  1.  has  been  stripped 
tor  156  ft.  :ind  .show,;  w  idt.Ii  of  about 
t  ft.  with  a  e’.iannel  samp'e  rrturn- 
in.g  a  high  value.  Iiidieations  point 
to  tills  vein  merging  wiib  No.  I  al 


tieen  e.\ pended  on  Hie  pi'opcrly  w  it.li 
finances  luiving  Ipccii  sefiii-cd  :H- 
I  most  .solely  from  private  i  ourees 
^  '  in  the  Fnited  Stales.  Xrrangenient.s 

On  Good  Drilling  Progress  ;  w ere  made  rccenflv  fo;-  ilie  piildie 

sale  of  stock  in  the  Fn  ted  Slates. 


Iireprodtieiion  expenses. 

Current,  assets  al  December  31 
191b.  totalled  $127.4211.  including  cash 
of  $66,832.  iiguvinst  (iirrenl  liabilities 
of  $10!'.b62.  of  vvliieh  .862.331  is  secur¬ 
ed  hank  loan.  In  addition  lo  etir- 
rent  as.sot.s  llio  eomiiany  has  Itoml- 
nion  and  Dntario  l)ond.s  of  S2!(.989 
deposi'eii  as  seeurily  for  )>ovver  siip- 
pl.v  costs,  materials  and  suiiidies  of 
I  $72,192  and  morigagi'  fund  of  .?GL- 
i  999.  Slim  of  807. 168  i.s  shown  as 
claim  of  Argosy  Gold  Mines  trustees 
.against  .lason  wliieli  is  sei  nred  liv 
I  mortgage  on  the  properi.v.  but  which 
'  is  in  excess  of  amount  admitted  !)> 
Hie  company.  .Maximum  net  amount 
esiimaiod  to  lie  payalile  to  discharge 
j  tho  indcldedness  is  said  to  lu'  .$35.l7ii. 
j  I'l.  M.  Thomson,  prcsideiil,  remail;.- 
tlnuduelo  unfore..ecn  difficult  its  in 
st'lHing  the  iialance  diii'  under  H;e 
mori.giige.  a  fiii.il  diseliai'ge  ironi 
I  sail'  luis  been  delayed.  Funds  are 
available  for  such  imi  po.si',  be  stales, 
adding  Hial  ihe  amouni  leiiiiireil  to 
deal'  iii  r  Hie  iiiin  l  .cage  and  disehai  ge 
Hie  bank  liabilil.v  vvill  nol  exceed 
.$:ie.obb.  j 

Die  reserves  al  .lanuaiy  I.  19 1 1, 
at  No.  I  and  2  sluiHs  are  eslinuited 
at  7b, 150  lolls  of  817. 82  grade  or  total 
value  of  8 1 .2.ai.2.5.‘i.  or  silflieietit  for 
aboil'!  1 8  iiioul  Its’ sii|iply  at  the  exist¬ 
ing  mill  rale.  .An  aildil  loiial  loiinagi' 
of  7.’l.bbb  Ion..,  of  .817. (16  po.-.sible  grade 
is  esiimaled  bv  ,1,  II.  ('idville.  eon- 
suiting  ('ngiiieer.  lieeeiil  deeii  drill¬ 
ing  iiiidei  exist  ine  workings  has 
sliow  n  that  .No.  I  orebod.v  extends 
tinebaiieed  for  al  least  anoHiei'  ibiii 
ft.  giviiie  an  addilioiial  2-''.(ibb  tons  of 
ore,  "bile  Hie  noil  belli  extension  of 
this  vein,  now  being  expbired  b.v 
driflilig.  hie  eiieoiiiiteied  .';evel';il 
eomiuereial  m  eliedies. 

g  details  of  a  3bo  fmi  iitlll. 

■More  than  $2bb.bbo  has  ;Hi'o.id.v  Lamaque,  Teck-Hughes  Pay 

Usual  Dividend  of  10  Cecits 


KEKK  .VIHHSON  GOLD 

Kerr  .Addison  Gold  Mines  Is  now 
milliug  at  liciter  than  1800  Ions  per 
day,  according  lo  northern  report.^.  |  comparatively 
The  new  additioi-,?,  which  brought:  TT.TTT.” )  ."-i-i-i, 

the  milling  rate  up  to  it.s  current,  MILLJ  I  JiLl.K  GvH.d 


shallow  depth. 


figure  a.ro  all  reported  working 
smoothly  and  minor  difficulties  arc 
being  ironed  out. 

The  Kerr’s  new  top  mill  rate  is  i. April 
f.aid  to  be  straluing  hoisting  capa¬ 
city,  and  the  new  Iioisting  eqiiip- 
ment  is  expected  to  arrive  and  ho 
at  w^ork  .some  lime  next  month.  Tlie 
equipment,  which  beii  been  on  or¬ 
der  for  about  six  months,  la  com- 
ia  itlowly. 


Svlicep  Creek  Gold  'linen  has  de¬ 
clared  t.he  regular  quarterly  divi¬ 
dend  of  4  ceni.s  per  .‘hare.  pa>ab!e 
15  to  shareholders  of  record 
'larch  3b,  The  div  iden.i  v,  iil  en¬ 
tail  1!  d'.' tribiiiion  of  $7.5,0nb  on  the 
1.875.000  shares  outsliiinling  hring- 
ing  the  total  of  I9tl  to  i’ ite  to$15b, 
000  and  grand  total  sinco  iace;ilioii 
of  dividends  in  .Inly,  i;i36,  to  $1,- 
350,000. 


ru:o’.i:o.  ()r|iif  M’ne.s  l.atrst  dia- 
I  niolid  drill  hole,  .No.  30.  on  the  com- 
i  pany’s  '!( ( ',i iih  v  - liry'.ige  chiiiii.s  in 
'  Bi'istol  lovviiship.  Porcupine  .area, 
vvas  reported  al  mid-week  to  he 
(low  11  390  feel  and  vvas  still  eon-, 
tinning  (Iriintig.  Tho  hole,  which  i 
lie.s  wi'si  of  .Nil.  27.  cm  luttuertxl  the; 
mineralized  zoiU'  ;it  272  ft.,  therch.v  , 
■  oxlciiiling  the  length  of  the  zone' 
.aiioilirr  5u  ft.  ant  giving  a  total, 
leiigEi  of  7i(0  I'l'.'t  in.lie:ited  in  driii  j 
ing.  F.i'oai  2x7  fen  to  292  feet  in  Hie  | 

'  late:-:  imie  Cie  eoi'e  .l.-isavcd  $5.7.5  cut: 
g'.arle,  with  viiible  gold  showing,  i  ! 
is  reivortP'i.  I'roni  21'2  to  297  fee".  ( 
value.;  avera.ged  $14.65  per  ton.  A.s 
say.-  cm  a  tiivi.hcr  footage  of 
have  net  yet  been  recciveij. 

He’e  No.  27  which  was  first  re- 
portel  t  I  .show  l(b  ft.  of  core  length 
revc'u’e 


Sheep  Creek  Ore  Reserves 
Unchanged  From  Yca»-  Ago 

X’aiu-iuiev  r.  -  Sleadv  iirodiietion  D 
eoiitimiing  at  Elicep  (  rti'k  Goic’ 
Mines,  while  development  is  imslied 
ahead  cm  several  veins  and  explor- 
aticjti  [iroreerls  with  a  viivv  to  lo¬ 
cating  othe.r  known  veiti;  at  chpth 
Henry  Docile,  niana-ring  dircetor,  in 
Xanconver  fur  a  in  eel  ing  cf  di:'ce- 
tor.;.  iidv'.tc.s  tliat  ore  i-'  a*  present 
being  drawn  from  4  velf.;  an.l  tlia’ 
3  Olliers  have  developid  orel)odiG.s 
Tho  Queeu  vein,  the  fir.-t  to  be  de- 
corc  velopod,  is  the  only  one  .so  fat 
j  which  has  been  mined  out.  Ore  re¬ 
serves  at  the  present  thne  are  up 
nrox'ir.etely  the  same  e.  iii?y  w 
la  leiigih  of  12b  feet  of  core, '  a  yea.r  a.co,  indicatin.g  that  a.s  much 


vvilH  Hie  latter  :;u  feel  shcivving  the 
he.  I  values  in  Hie  hole.  Due  threi 
foil!  section  from  3bb  to  312  ft.  rc'- 
tiirucii  .37  oz.  or  $11.25  per  Ion, 
while  other  values  ranged  from  .(to 
)  lo  .07  oz.  per  ton. 


now  ore  ha.s  bae.n  deveiope  I  as  has 
been  mined  in  the  pa.-:  '(tir.  Mill 
feed  at  present  I.s  he'ng  dr.awiifrom 
the  92,  83,  81  and  76  v<'..i.6  Throe 


Toronto  Rnre.in  Tlve  Financial  Tinip.s 
Toroiilo.  •  Ijireclors  of  Lamaque 
Gold  .Mines  have  declari'd  Ihe  reeular 
(|uarlerl.\  dividend  of  l'(  ceiits  a 
share.  |iiiyahlo  .Xpi  il  I  to  .';Iia rehold¬ 
ers  of  record  Mareii  7.  The  liavmelU 
Will  mean  a  (list  rihiii  ion  of  8:;uu,(.i0(.i 
oil  the  3.iii,lil.iiii(i  ;  liares  ouisltiiiiliiig, 
making  total  of  .8,;ii;i,iiiiii  for  this  .vear 
to  date  iind  hringin;;  l  ilal  pa.'nienl.;, 
since  iiicc  idlon  of  div  ideiuli-  iu  .laii- 
iinry,  i:i:;9,  to  $3,k1ii.ii(iii. 

The  parent  company.  Took  I luglies  ) 
Gold  'lines,  vvliieh  liolih;  2,22Lbbi(, 
share;,  of  Luniaiiiic  Gold,  will  reeeivi' 
$222,11(11  from  the  laie.;t  dividend,  an 
taiicuiit  c(|Ue1  to  1.63  eonis  per  sliare 
on  the  4,807,141  shares  of  'i’eek- 
Hughcs  outstanding'.  This  payment 
will  make  $2.7  4T,SS(J  wliicli  Terk- ] 
Hughes  has  received  from  its  sub¬ 
sidiary  to  date.  I 

Teck-Hughes  will  jiay  its  usual ! 
quarterly  dividend  of  Ib  rents  a, 
share  on  .April  1  to  shareholder.s  of 
reeord  'larch  7.  Pa.vmetit  vvill  entail 
(iishuisemettt  of  $tSii,7ll  cm  the 
i.ssuecl  stock,  bringing  total  for  Bill 
to  dale  to  $961,129  and  grand  total  , 


Central  Zeballos  May  Pay 
Dividends  in  Current  Vear 

l  cniral  Zeballos  Gobi  .Mines  is  iiovv 
iiccuimilaiiiig  futid.s  iu  it.s  treasury 
from  tho  coinpaiiy’s  Guck  proportion 
ot  tile  operatin.g  profits  of  the  Cen-] 
tral  Zeballos  mine,  according  to  X’itii-  j 
ccuivcr  advices.  It  is  believed  iIk; 
policy  vvill  be  to  initiate  divideiid.s  : 
after  an  adiqiiatc  working  capital: 
position  has  been  built  u|).  Fnder 
the  agrei'iiionl  vvilli  Reno  Gold  'lines,' 
eeriaiii  expenditures  b.v  that  eom- 
liaiiy  were  reiiayable  from  first  etirii- | 
ings.  Tbesi'  hiivc  all  been  paid  and 
Central  /'ballos  is  lieiiig  paid  its 
tib',  share  of  operatin.g  profits  each  ; 
(lUarter. 

Dev ehi|vmeui  costs  al  prosoiit  are 
reUilively  high  due  lo  the  driving  (-vf 
:i  2. 1(1(1  ft.  tuiiiii'l  al  the  mill  level. 
This  tunnel  vvill,  when  eomiileled 
•and  :t  raise  is  driven  lo  iire.-n'ii; 
workings,  mean  lowei'  iqieratiiig 
costs  as  it  will  eliminaic  laising  and 
Irtuiiiuiiig  of  ore. 

Senator  Makes  Progress 

In  Construction  of  Mill 

r;iiu;.n.  (  oust  rnctiiiii  of  the  .''■'ii- 
alor-Uouyii  :;i)0-ti)ji  niii;  is  making, 
r;i|iid  pj-ogres.s  and  from  pi-e.-'ciii  in¬ 
dications  Genertil  Liigiiieering  Go..! 
mill  coiilraetors,  will  have  the  phiiit 
ready  to  turn  over  to  Senator  a.s 
soon  as  origintilly  iintici])aled.  poi;- 
sihly  ;i  lilth'  earlier.  'I’here  has  been 
no  hohi-uii  in  hiiilding  supplies  tind 
machinery  and  while  I  line  is  still 
Home  lieav.v  equipment  to  he  deliv- 
ei’ed.  assui aiice.s  havtv  jie>  n  o’Dtaiii- 
ed  fi-oni  till'  ina.niiraetnrcriS  that  it 
will  he  on  Hie  gioui.i  iij  plenty  of 
I  ime. 

Interior  louiidaiions  me  all  coiii- 
Iih'ie.  The  sccor'd  crii."Iier  i.s  in 
place,  tanks  ait'  set  uj)  and  filters 
installed.  Electrical  work  is  on 
.‘(cliednie  and  framework  for  the  L5i' 
foot,  conveyor  is  being  erected.  Tho 
hall  mill  and  primary  crusht'r  s;;ir 
have  to  ho  installed.  'leatiwhile,  re¬ 
gular  shijunent.s  of  2.(5  lo  30(1  tons 
of  ore  dail.v  are  being  made  by 
truck  to  the  .Arntficld  mill  for 
treat  nieiil . 


j  Totonto  Burrau  The  Fhi«incial  Timc» 

I  Toronto.  Steep  Itoek  Iron  .'ItneF. 
'  Ltd.,  rcporls  llittl  negoHations  are 
;  still  in  progress  with  tlic  Ontario 
I  Govermiieiii  and  the  Ontario  Hydro 
Electric  Power  Gomniicsion  for  per- 
I  niU-sion  to  divei  t  aud  drain  Steep 
Rock  lake  to  permit  open  iiit,  miti- 
in.g  of  the  liodies  of  hematite  iron 
ore  indicated  under  the  lake.  -X  plan 
,  lias  been  ))laccd  lieforc  tho  goverii- 
I  ment  and  the  (lower  eoiii[)an.v  lor 
I  imi»lenicniing  the  drainage  (ilaii  and 
!  securin.g  adequate  (lower  for  immi)- 
!  ing  out  the  lake  and  mining  iqiera- 
tions  to  lie  carried  out  laler.  Tlie 
diversion  will  iieee.ssiiale  the  niov 
i  ing  or  climinalioii  of  an  existing 
,  hydro-elcelric  (lower  (ilunt,  and  ne¬ 
gotiations  to  Hii.s  end  ai'e  in  [uo- 
grc.  s  with  the  (ilant  uwm  r.s. 

Draining  of  Slecfi  Rock  Igike, 
w  hich  is  rcall.v  an  ('X|)an.sion  of  the 
Seine  River,  occuiiying  ,i  deep  lia 
.sin,  vvill  (lorniit  mining  for  a  iium- 
hor  of  .v'.ar.s  iiv  oiie'i  |iil  iiiclhod;. 
from  tile  iiqis  of  at  least  two  ore- 
hcidips,  Mr.  Mrringiou  ]■(  ,io!-ts.  Tlte 
saving  in  i, ruing  (■o:-i.-;  oil  fonnagt 
milled  i'v  this  inetlioil,  w  ill  amount 
to  sever, il  limes  Hic  i  limaleil  ei>si 
of  the  diversion  and  (irtiinage  (iro- 
jeel. 

Th(‘  iatcral  extent  of  t'.vo  of  t!i(' 
l.hrei'  large  hodie.-;  of  h i,gli-g rad  ' 
iroa  ore  kaow.i  to  i  \is;  under  Hie 
lake  liave  hciui  faii'iv  well  oiilllii- 
c.l,  with  (i(q)!li  eoiiiiiuiily  imlie.it' ai 
tiy  several  (lee|)  holes  vvliieh  .gave 
good  ore  iiitei-.seel ion.s  al  dei  Ih  ; 
ranging  to  I  Ibu  fi.  vertically  below 
the  hik('’.s  stirfae  ■.  On  Hit!  reeoni- 
uitndntioii  of  two  (ironiincnt  F.  S. 
mining  engineers,  who  were  t'Pg.ig- 
e<l  to  make  an  indeiiondeiit  reiiort 
on  the  oiieration,  furtlu'r  drilling  is 
now  nndervva.v  to  (ueiisely  eslah- 
lish  Ihe  average  grade  of  ore  which 
will  1)(>  mined  in  Hie  in'.iial  oiien  (lii 
(((iiration.  Satisfactory  results  havi' 
tieeii  .seeiind  from  this  drillin,g  to 
date,  il  i.;  ,  lateil. 


.\I.XV  (.(H.DliX  !{0.sr. 

.New  (folden  Rn.so  Mines  had  an 
operating  (irofit  of  $lb,733  in  the 
•Tiontli  of  .lanua.ry,  as  compared 
vith  rn  op'rating  Iri  s  of  $7,904  in 
De.-'emher  and  operating  profit  of 
$11,699  in  .Lanuary,  19  in.  Output  fol¬ 
iar  I  montli  amounted  to  $37,962  from 
3,139  ton.;,  an  average  of  8ll.ii|  pi-r 
toll,  eoaiiiared  vvitii  $29,1i;)  iirodiic- 
ed  iu  Decemlier  fro:ii  :;,((:::(  ii.iis, 
an  avi'i-ttge  of  $9.59  (ler  ton. 


HEAD  OFFICE 
PARIS.  ONT. 


others,  the  85,  75  and  68,  al.so  have  since  inception  of  dividends  iu  1926) 
developed  ore  bodies.  ,  i  tc  $35,853,130.  | 


.Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


SCLLINC  AGENTS  TO  WHOLFSAIE  TRADE 

JOHN  GORDON  &  SON  LIMITED 
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Slock  Excliaiij^e  Kccord 
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Record  of  the  Curb  Markets 


j  l''iiriMslirri  by  Pla\(.ot»,  Cbrrry  A  Co.. 'Toroi  (e 
IlidllsOfKl  A  MIm-.  SltH-ks  HitI  Aske* 
Xemr  Farinerp  I  airy  Prrf  $.'10  .* 0  $111  00 

.Xdirondack  Kriries.  A  Steel 

Current  1  Com.  .  Hi  00  1 1  . .» 

1  j,..  I  .Mb'oa  KioRKton  Prrf  tlO  00  T»;L0 

..  ’  Aliena  St.  ('atharinra.  I*rrf.  ol  .OO  .  I>.  • 

‘  Aliena  1*or.  (C.  Pref.  Honua 

«  $J  00  :  ('oni.  00  :ivo 

Xndittt)  **' at  iura!  ('orp  .  JO  00  27.  J 

tiO'*  j  .\r)ijlo-( 'at* .  Tel .  "  .  7’b  H 

?6.00  ,  Atla»St*‘rla  Ltd.  iHt  Prtf  ...  107  00  109,0 

^0-1  'Mlaa  Stf'cla  Lit'.  Cr  m  .  21  00  JLU' 

$7  OO  ,  HHrr^  more  Clutb  Pref  ......  29.  .*  0 

;  $n.r(»  ;  iiiuo’Top  HrewMu;  “A”  .....  9,00  9.7: 

'  Oc  HI  lie  'Top  Hrew  iiiR  “H”  ....  0 . 00  t>.  .'•< 

'  H.  C.  Pulp  A  Paper  Com .  HI  .  00  14  .  (M 

.Xrr.  H.  <’.  Pult>  \  Paper  Pref .  (‘2. TO  (».*.0I 

ILC-SuRar  72.  *0  7-'».df 

Xrr.  ,  Hraodram-llrnder^on  ('r»m  ..  27 

00c  Hrown  ('».  ('(*m.  ( wh(9i  iHS.C  .  7.»  1.2 

!?7  00  Hums  A  Co.  Ltd.  “A” .  100  IXf 

Hiirna  A-  Cn.  Ltd.  -H” .  d  OO  :  7. 

(’algary  Power  Pref .  102'n 

^t> . .  0  ,  Cun.  Xirwayn  .  I  "9  *2  *^1 

Can.  Colotiial  Airways  ...  2  8*  J  '  . 

$0. Ott  Can.  Cr»  operat i\e  WoolRrowers  7.00  H  (*.> 

(’an.  (It'oeral  idretric  Com  2M  00  *  JJ 

('rtn.  (jpp.  Hivesta  .  7  Ot)  < .  >0 

•  (’an.  lien.  Rubber  Pref  jV 

Int,  I  Cioodrn  h  Com .  *  -7’  .m  n/» 

Can.  Iiidusirir.  l.til.  ".N”  Ci'in.  ISb  -  0  " 

Jj  ’c>  ,Ch".  liiduf,trir«l.ld."H"C<iin.  '*?•*  .',!’  7- 

7.1  raM.lll'l^lst^ir,.l.t-i.7^  rrrf.  .  IbS  !«■ 

Can.  Ingrrsnll  I’.amI  Com .  ||■"'|  K." 

•i"''  I  Can.  Invcstmrnt  Fund . 

:  Can.  lnvi..,|orF  l  orp  . 

Can.  Motor  I.ami;  "A .  ;  " 

,  ,  Can.  Tuhr  *  StrrI  t  orn  ^  •  •'  J  ^ 

;  Can.  Tlilir  a;-  SIrrI  Irl  Trof  .'I  '"'  • -I  VJ' 

Can.  Woat.  l.linilirr  ,,,.00 

Can.  Woal.  Nal.  t.aa  I’rrf.  'Vr  '  I 

Can.  WratinKliouar  -  ..li  '-o  ii*i-  nn 

I  Can  Wirr  .V  Cal'lr  I  I  ri  f.  Hl  i.  ll 
y-V.d'U-md.alW.ro  Cloth  ITrf  2  C  00  2  00 

Charr,  .A.  W'.,  I  nits .  2  -'ll 

$V  00  .  (.|m„)n  \ron  I’rrf  .  l  ;;^  I’  l  o 

C„llirie»ood 'IVrrn.  I  iota  ...  i>  1  "o 

Colonial  Slramahipa  Com.  M  0(1  l«  no 

CiM-a.  I  liv .  Sid.  Soi'a.  I .td.  prrf.  .  .  0  0  00 

■^2  0  c„rru^alr<M’aprrliox  Com. .  .  .  :•»  SO 

00  I  J„,vrr  Imliintrira  l.ld .  .>.17-’  n 

I  I  ’aatrin  iVakr'r’irV  l•^rf  !  ;  !  !  i  :  27  00  ilO  00 

SOril.l  I  Kaairrii  SirrI  Proda.  I’n  l  .  20  00  20  7.. 

!  Kaay  WaahioK  7;,  Prrf  I"  00  10  -0 

I  l'*HSV  XX  <0*1  it'll  Loni  ...  „  i.»  .*. »  o 

*  '  00  I  c.rad^bi  ,r,  PrrI  ...  20  2..  2S  00 

S2  00  |.•,,,^,.,aUiraln  Com  .  i;'  C''’ 

.>1  00  Com  .  S  00  . 

-$1  00  (jndrrii'h  F'lrxalor  .  '  00  S  00 

Tl.  l-akraPoa.  7.00  PrrI  ....  102  00  101  00 

.  liui  l|ih  Cari'i’t  (  om  .  “  ,  T  ’  . 

^2  ""  (iiiriiry  I'oiiiidry  I’ll  I  .  „ 

^7  on  Kai-ra '^trrl  Com .  ■'  “  '  -Cl-' 

?•  ""  Iliyd, land  Hairy  Pr.f .  IS:"  ,2  HO 

.  Holt  Krofrrw  Com.  - 

i'.'  ImpiTial  \  aroiah  (  om 

n  00  ,„j,.p,.„dr,.t  lliaruil  (  o.  I  rrl.  1  H 

Inilnal.  A<'«rpl.  Pn  f  SO  00  MOO 

Ihirli^  .I»>hn.<  'oin  ' '  *  i»...o 

hdrr.'Fnuitiral.td.  1  nita  2100  HO  00 

'sr.  i  Intrr.  Ni'-krI  7'"^  Prrf  Ih.l  00 

?  ■  ""  l.-r.  I  I, Mira  1.7.->  Prrf  ...  C.  00  I  7  (10 

|Jrr.ltilitir,3.rOPr.f .  iWOO  .J2  00 

liiM-at.  Found,  t  rita .  II  . dO  -t.l  (Hi 

e.'O  K  'a,. n  Shipbuilding  I  nita.  27  0(1  2!>  00 

. 

i  22':  lion! 

**^Lt»0  '  '  ,1,.  "r  JH  00  :io.oo 

•  ia!!o  '  Lms  I  O  l.td.  Com  17  00  20  00; 

;;;;  Man-u,  l,o.Wa  l.td.  7'.  Prrf  104  .  0  I  10  00 

«H  on  Mer^ev  Pai'cr  (  ttm  1^0  ,,,.)0 

y  ,  Midland  Propi  rtirs  Prrf.  o  h' 

M.  A  O.  New  ( Om.  iwhcn  tss.)  L  Li  .1  lO  ' 

Moirs  Ltd.  1‘ref .  ^'*,1’  --  0t» 

.«R  no  Montreal  Aircraft  Inti.  (  ton.  L  *  2  •)0  j 

$8  Otl  Mtrl.  Island  Power  7' ,  Pref  ..9  1 

$1  tlO  Mnrnsot)  brass  l*ref.  Hoouh.  'L  <  ►  " 

$J  00  Morrow  Screw  Nut  7'f  Pref  ’*!!  il-  **** 

.$1  no  Morrow  Screw  Nut  (  om  in  <•»  1 1  .  .0 

8t»c  I  Ml.  Koval  Hotel  Prof.  old*.  2.7  t .  on 

$4  no  '  Mt.  Koval  H<  tel  New  Com  2  2  »  H  OO 

$H  no  .Murphv  Paint  1  nits .  99.  100  ..0 

$.>  ntt  National  Hosiery  Mills  Com  80  1, 00 

$4  00  !  Wm.  Neilson  Pnf  1^1  Jd4.00 

$»»  00  New  Hrunswick  Tel.  com  1 1  -fb)  IJ  00  j 

$2  no  New  Moth.  Ldry.  H’  -.Tt  Prt'f- 

Honus  .  .  ‘'I*  nl  00 

N, aR^aI.owrr  Arrh  Urnlgr  ^  , 

N'nrbi'au  Mtnra  tturbri*  .  „  22  | 

Nor.  Out.  Powrr  Prrf  "2  "2  ""  '  ' 

■  North  American  tlirv.  PrrI  ' 

\..S.  I.inht  (Si  Powrr  Prrf  in(i  nn  linnn  , 

i  f)nl.  Tobario  ?'■(  Prrf.  ItonUB.  1(1  Ml  17. Td 

sa  nn  pa,.|ti(.  Coaat 'I'rrmina.  Com  !•  nn  10  2.‘>  i , 

$ti  nOo  f’roi  inrial  Hank  ,  .  102.110  to.,  u(l  , 

Pro'-inrial  Paper  Prrf  I0.»  .'0  107.00 

tjurbrr  Pulp  &  Pa|>rr  Prrf  2  ."O  It  0(1  | 

.<4  nn  Itpanilr  Corp  1  ■  *’  «  00  | 

$4  no  Itrlianrr  Grain  (>..  0  Prrf  '!•  bd  «1  ()0  |  | 

*7  00  Uobrrtson,  I'.  1..  Mfc  Ibl""  I  I 

2"|’  Itiiildv,  K.  I...  7.00  Prrf  ..  2-7  'O  2  ,00  , 

$h  00  Sral-o-aan  1.0(1  I  i*'  .  ; 

Afi  on  Hold.  Corji.  t;'\  Prrf.  I  ’ 

*11  I'll  Honua  .  "*  'b  2b  Ob  , 

J1  .-'b  Standard  Furl  li'  ' .  I’rrf  lib  bn  ti:i  on  , 


riir  fullowina  quntationa  air  furniahrd  by  I'br  InvrsImenI  Drains  Association  ol 
Canada  as  at  March  5tli.  1941. 


GOVERNMENT  BONDS 


- I'MI  — 

High  Low 


Hat*  Due  I’ayabla  Maturity 


1 00';,  l>om.  of  Canada  Honds . 

102?;  ’.!!!! 
PHI.  Iioni.  ol  Can.  '2iid  War  Loan' 
PHI.  Dom.  of  Canada  Honda . 


10";  101 
101,'s 

II'2’4  102.1, 


I  >om.  ol  (  an.  i  Ul  War  I  nan).. . 
Dom.  of  Canada  Honda . 


.•I  AD 
7  .ID 
7  .ID 
7  M4 
3!s  .ID 
7!^  MN 


«ti  MM 
4';  MN 
4';  MN 
4'.j  MN 


.Inns  44  loo’j  ini', 

June  47  102  l"2)» 

(let.  42  102  ,  107  , 

Ort.  4''-.n2  P8'.;  P'.). 

.lunr  .r.O-.i.n  PH','  nr-L 

Jun»  .S3-u8  (711.  PRC 

Prpt.rrrirs.  PO  Pi' 
Junr  46-4  >  Hi'j  ,  in.l  , 
Nov.  48-.''1  Hill’;  iniH 
Fpb.  48-, 72  ini',  102', 

June  66-66  lOOi,  101  f, 
Drl.  44-41  lO'J'i  IIKD, 
Oct.  47-4 '>  lO.'i  ion 
firt.  47-.72  in.'.!',  106', 

Ort.  44  KIRI.  K'P), 
Frb.  46  HIPC,  noc; 
Nov.  46-.>6  107';  lOR*; 

Nov.  47-67  108',  lOP', 

Nov.  48-68  108",  HIP', 

Nov.  4P-59  lOfC',  no.. 


RAILWAY  AND  NAVIGATION  BONDS 


•  7 

Canada  Steamshipa  ,  . 

h 

.IJ2 

c 

J«n  .->7 

I'V'. 

nn* 

9K 

Canadian  Pac.  Railwav . 

4'i 

JD1.6 

t: 

1  )er.  4 1 

99 

Hit 

Canadian  Par.  Railwav . 

8 

MSV5 

c 

Mar.  4J 

HU 

105* 

5  ‘J  • 

Ganadian  Pac.  Railway . 

3 

AO 

c 

Ort.  4-. 

94 

98 

iij»; 

(  an.  Nat.  Rly,  (horn.  C»uar.> 

MS 

CNI, 

Sapi.  51 

1I3\ 

117 

1  I8U 

Can.  Nat.  Rly.  (Horn.  Guar.)  . 

4«, 

.IDI.i 

GNI, 

June  5.S 

1 1  (H  ■. 

1  17‘' 

114 

C’an.  Nat.  Rly.  lUom.  Guar.) 

h 

JJ 

GNL 

Julv  44*81 

iiji, 

117 

tiH^a 

Can.  Nat.  Rly.  (Pom.  Guar.}. 

a 

JDI6 

(J 

Dac.  4.5*50 

9HAt 

'M'.X 

to  4 

Can.  Nat,  Hly.  (Dora.  Guar.)  . 

s 

JJ1& 

c 

Jan.  64*51 

98‘i 

97- 

PROVINCIAL  AND  MUNICIPAL  BJNDS 

(Supplied  by  tbr  luxrsimrnt 

Dealers'  «*s»8orial  ion  ti 

(  anada' 

rKUVIM'IAI. 


■27  00  70  00  IliRli  low 

2(»  00  JO  7:.  I  71  rio  nn  00 

10  00  10  :  0  I  00  r.7  0*1 

2  7.>  :L(»0  t  101  .'lO  lO.'Loti 

29  2  »  28  00  :  io;{  00  HM  .00 

7  *  I  .  1.7  j  100  .)0  99  ttO 

8  Otl  .  I  00  . 70  !t7  09 

7  Otl  8  00  :  02  00  90  (Ml 

102  00  101,00  !  |o:{  .-'0  101  (Ml 

21  2  »  29 . 00  00.00  fi7,  .  (1 

I'h  10  10.7.. -.0  107.00 

9  2»  9.77  111127  IJOJ., 

18  .  0  ;2  00  j  108  ,  .’lO  107  .  0 


84  00  ,  08  70 
7,70  |0()  00 


HV  00  O.'l  00  1  2  00 

12.98  10.7  0(1  10.9,00 

I  102  00  100  0(1 

9  (»0  1  08  70  OK  (HI 
90.00  102  70  102  (to 

20  00  ;  90  70  ;  4  00 


Hril  iwli  ('otumbia 


MauileliH  .  .  .  . 

•  1  »o  . 

New  Hrunswick 


rrir’ce  Kdward  Hlund. 
(Juebec 

SB-dkatcliewan  .  .  , 


Maturity  I'rirr  A-,kr<* 

1  Mch.  1947  (10  0(1  72  oo 

I  ()c(.  19.79  r.V.Ott  01  (Ml 

1.7  I'cb.  1917  101  70  108  OO 

I  .'^'ept.  1979  101  (Ml  100  7(1 

I  Oct.  1979  9!i  (1(1  HM  (Ml 

1  Apr.  1917  *'7  (Ml  HU  nu 

1  Ocl.  19.71  *  0  00  t»7  no 

1.7  Mav  1970  101  00  IOC,  (in 

17  Apr.  H'fil  •  7  .d  Hil  .,n 

L7Sopl.  19r2  107  (Ml  108  .0 

1  .Tulv  1940  no  :0  119  .-.0 

1  .Line  19.70  H»8.70  111  .n 

1  .fune  1971  107  (Ml  lld  oo 

1  Aur.  19r  7  Hl(>  0‘1  no  (Ml 

1  .Tan.  1970  117  (M>  Ijii  on 

1  (lei.  194  7  90  00  9!l.d 

1  Aur.  19,78  100  00  101  :o 

1.7  Aujf.  1979  00,00  72  mo 

17  Mch.  19.‘2  84  00  .S9  OO 

1  A  UR.  1958  71  (Ml  SO  00 


Charlottetown  . 

‘Halifax  . 

Hull . 


104  00  110,00  lOO  70 


477  0.70 

99  . 7(1  102  00 

10  7.7  n  .  ,,0 

9  2.7  t  on 

2  27  9  OO 

99,7.7  100  ..0 

80  1,00 

101  70  J04.00 


107  00  109  0 

.  ,  99  (Ml  J:8  00 

.'I  70  '  89  70  89.00 

:2  00  109  00  101  70 

2  70  (  98  00  *  7  .  0 

.1  98, 70  98  OO 


0  102  (to  Mfinetou  .  .7',,  2  .Tu 

0  14  00  Mom  real .  I  M 

0  ’Ottawa .  4'7  1  Ju 

0  109  0  -(^jelire  .  .7'';  1  .Tu 

0  J:8.oo  .John .  4h;  1,7  ,Ai 

0  89.00  St.  Lambert  .  4  4Lj  1  M 

9  101 . 70  J-'yeJney  . .  .7''o  1  \i 

r>  *  7  .•(>  Three  Ki\er«  .  1  \’i 

9  98  00  vVancouver  .  .7'“,',  15. Jr 

1  f  7  00  Westmoum  .  4',,  1  M 

9  70  -  O  Windi^or  .  .  IV ^  31  I  u 

>  ...  ’  Winnipi  r  .  4 '  1  .A| 

I’ayable  ('auada  and  New  X'ork.  v-PayabIc  Canada  and  London. 
Payable  Canada,  New  7  ork  and  London. 


1  .lulv  19.  2  99  no  90  .  0 

I  .Ian.  1!».'2  107  (10  109  0(i 

1  Mae  lOl'J  101.0(1  H17  (mi 

1  Meh  1973  98  70  HH  (M» 


2.Tulv  1954  lO'J  00  107  on 

1  Meh.  1947  91  00  99  00 

1  Julv  1949  lOii.'O  no  ;n 
1  .Tune  19.79  10-1  00  109  (  )i 

1.7  Apr.  1971  98  70  109  .' n 

1  Mav  HMm  89,70  91  00 

1  XuR.  1914  109  00  108  (.0 

1  Nov.  1978  97  00  lOJ  00 

15. Ian.  1970  98  .70  109  :o 


Hifil  101  00  107 


I'ia.'-l.erti  1  ahw 
h'atrf  liib. 

Kle<  f  '  iff-raft 


\ol  IruM 
id's  Ltd..  pr»  f 
.t  I  ( Olb-rn’S 


1^^'  Standard  Fuel  Com . 

$2  OOh  stanf'ard  Tube  C<»m  .  . 

.'*!tanfie!(J's  Tstd  . 

Jot-  ^’^ednlan  Hrn«.  I’ref . 

.$7  00  Suttr»n  Horsley  .  . . 

$7  00  Toronto  Carpet  (’om  . 

$7  00  'foronlo  (  arpi't  Pref.  ....... 

70c  Traoers  Kin.  “,X”  O'",  Prj’f  .  . 
Traders  Kin.  ”A’  A*  "H  hie. 

X^r.  Kta .  .  . 

$l  00  9>aders  I  in.  "X  "  A  “H  (  om. 

Jnt.  {  n’ted  Amusements  ’ 

$7  00  Vnited  Corns.  **  X”  . 

•  .  i  Lnited  Corps.  “H” 

.  I  1  nitrd  Farmers  Co-op.  i»ld 

.  i  l  niteij  Steel  ’'A"  T’ref.. 

\  iceroy  MfR.  Prrf 
?1  -  Ob  Waterloo  MfR.  New  Com 

Int.  I  X^'iitworth  Ra^l’o  Pref  ,  . 

•‘h’  W«*st  Can.  Hydro  T’artie.  Pref. 
Western  (irain  fVj'r  Pref- 

Arr.  Roniis  . 

>  ork  TradipR  (*'*m 
lot  T^^lsl^  I  oan  &  liiM  O.  M«ck‘ 

Hritish  Ameriean  Asser 

Hrit.  Mort.  A*  Trust  . 

Canada  Life  Insurance  . 

•  • .  •  Capita’  Trust . 

- I  (’er)t.  Can.  Loan  A:  SavinRS 

•  •  •  !  C<»mmereial  Kin.  Com 

...  I  C#*nfef|pral ion  Lib*  flO^'j..  pd 

•  i  Continental  Life ’20'' f  pd 

I>om.  Canada  (Jeneral  Insur.. 

$  I  .  00  I k'tre  Ins 

Kmnire  Life  37'’,  pd . 

Lxcelsior  Lifr- .98'',  pd . 

Arr.  I  (;r,.a(  West  Life  . . 

(iua^'anty  Trust  Can 
Arr.  (Hielph  A-  Ont.  Inv.  (I’ar  $70' 

^Mt.  Halifax  Insoranee 

$1  JOi)  Huron  A-  V.rie  Fully  paid 

•  •  I  Imperial  Life 

•  •  •  [  Inrlusf.  Mori.  A'  'I’rust  ... 

•  •  •  •  I  Lamhton  Loan  A  Inv.  ... 

•  •  •  I  Landed  TlankinR  A*  Loan 

» •  •  1  ondot)  A  Western  'Trusts 

•••  Manofaeturers  Life 

•  •  •  Mtriland  1  ,oan  A*  Sav  inRs  . 

•  •  •  Mr»nareh  l>ife  20''(,  pd 

•  I  ( intario  Loan  A’  1  lehenlure. 

•  •  •  TVf  mier  'Trust 

•  ■  •  S'overeiRn  Life  20'',  pd  .  .  . 

•  •  •  SterlirtR  'Tru^t 

•  •  ■  ,  Sun  Life  .Xs^'Uranee 

It'L  Toronto  (ienrral  Insurance 
$l.(MI  iTru.stsA'  Cuarantee  New 
Waterbfo  'Trusts  A  Saxings 


I  rUMtics 

4C,70  61  00  j  A.  T.  and  T.  .7.  19.7.7  . 

I  HeM  'Telephone  ,7.  19.77.  .  .  . 
37  00  42  00  I  Telephone  ,7.  1950 

I**  22  I  p.  ('.  Telephone  4C^,  19H1 

79  00  78  00  I  Calgary  Power  7.  1980  .  , 

O’*  00  (’algarv  Power  ;7,  1P64  .  . 

1(18  00  110  00  («  Power  5,  19.-9  . 

H;  70  17.ro  h.  (;.  and  L.  8'.:.  1917  ,  . 

9  00  10  2.)  ,  Catineau  Power  ;  “A”. 

102  00  107  UO  '  ho.  TV 

107.70  J07  00  T>o.!  5  1949.  K\.  Wis.  . 

•2  ."0  9  00  |pt.  Hydro-Kr.  1944  _ 

4  r.O  8  00  Power  8.  195.7  . 

.79  0(1  81  00  I  fot.  Power  8.  19.77  . 

I  Int.  T'ower  8*  :.  19.77  .  .  . 

2.9  7(1  27  00  McT.arrn  4.  1989 

1  (Ml  1  7.7  ,  Atat.  T.  and  T.  4.  1987  . 

I  M.  Is.  Power  .7’  .  1957 

18  70  20  00  M.  Tram.  5.  1941 

8(1  (Ml  89  (Ml  jy|  Tram.  5.  195.7  . 

1  00  2  00  yp  Tram.  1'  ;,  1955 

4I  ■  •  • 

9;  00  lO.T.OO  Xfid.  and  P.  .7.  1978  . 

.78  . 70  ,j9  ..0  ,  x.s.L.  and  P.  4.  1957 . 

^  ”  Ottawa  Pi'wer  4.  1957.  ... 

3l>  bO  D  lin  V.  I'.  4.  I'lRl  .... 

^  '  f>lla«a  V.P.  .6.  Ib.-.O . 

s,  no  ;  0  no  ,^^,3 

n  nil  1,  I  hagUfiiay  I’nwrr  I'.;,  IflRR 

IJ  no  I  t  Ml  Ishawinisan  t',.  in67 

’J.iT  '  ,  '  nn  I  SbawiniRan  1.  1061 

’•Lx  I*  (Ml  Securities  5C*,  19.i2 

'MI'-'  Winnioi-E  F,.  -A  -  196.-. 

Tin  .  ■■}'••  1-:.  19.-, .-I . 

o<)  nn  ')‘>7.  Indiisirial 

^9  77  2-7*27  '^bilibi  1 9.79  .  , C.n.l >  «  • 

“l  00  “l  70  Abitibi  5.  19.79 

\  00  Alberta  Par.  (}.  8.  1918 

It  -.11  |.i  *0  ,  Mgoma  Steel  5.  1948 

j  Hrand.  Ilenclersoii  8.  1948 
4  70  8  on  Hrnwn  .7C,.  1948 

7  '(1  8  70  ;  (*•  Canners  4,  19.)1  . 


CORPORATION  BONDS 

Hid  .Ask.  ’  (*.  (“rment  4’  !,  1951  . 

72  75  '  Lan.  P.  A  P.  Inv.  19.78  _ 

121*;  124*  .j  i  L.  Inter.  Paper  8,  1949.  ... 

121  *  •  124Cj  i  Can.  Loco  6,  1959 . 

107  *  iTo  j  Vickers  8.  1970 . 

107  110  I  C.  P.  5’'.»,  19(>1  exs . 

’  *  '  '  1 02C;  ;  1 ).  S.  and  (’.  1958 . 

102*7  1 0.7  :  T 1.  Tar  4 c, ,  1 95 1  . 

!  102  *  10.7  I  acona  T'aper  4  19.78 

M7‘  j  100  Pastern  l)airirs8.  1949 

'  !  97*  i  100  Famous  Players  4*  ,  19.71  , 

1AO  104*-;  Federal  Grain  8.  1989 . 

"Ho*  ;  58  . 

‘  *  J  Fraser  Co.  6,  1950 . 

i,*»i  •  I  G.  L.  T’aper  7.  1955  . 

• '  ■  Vm  '  '  Int.  (’.  Haks.  5.  1948  . 

*  ■;  971.;  100  I-  St.  V.  :V,,,  1981 . 

O'H 109  Lake  St.  J.  5,  1 96 1 . 

1 AQ  *  .Manlr  4  ’  1949  .  . 

*■  94C  .  McColl  -IS.  1949  . 

0%  (»7'"  ^^ersey  T*.  5,  19.77  . . 

-q  0**  ‘  Mersrv  f*.  8,  1949  . 

■  00  '  1  M. and  O.  P. 1947  . 

'  or  101  '  Mont.  T>.  1).  8.  1948  . 

101  101  '  N.S.  and  C.  3 *  ’L  1 988 . 

'  ’  '  101  i..  Price  Hros.  5,  1957  . 

100  *  !  Price  Hros.  4.  1957  . 

*  ■  ■  lO'X)  ■  10  7  I  Restigouclie  8.  1948  .  .  .  .  . 

•••  nn  '  ini  |  Rollanrt  f’arrr  1'  ..  in.-.l-  .  .  . 

■■  106',  inn  ‘i^n'iib  II.  V,.  IIIJI 

,nn  inn  1  I  oiHfl  Amo.acmrnt  in. ,6 

inn'  ;  ini  ;  I'l'ilrH  Grain  (i.  inik 

:>fi'r  6‘’i.;  :  f  nitnd  Grain  G.  Ibjn 

nn'.;  -  Wcatnrn  Grain  6.  Iblfi . 

. ..  16',  in  *  Real  Kslatr 

I  AIct.  HUIb-  6.  1017 . 

,  , .  6n  r.'Ji.^  ;  Acadia  .Ap.  1,  lli.'.ll  .  .  . 

66  6RI.,  1  Montreal  Apr.  lal  1,  Iflol 

.  .  .  oRi.j  mil  Doeboe  .Apr.  fi,  in.’in . 

.  ..  in2  in.-.  i  Sherbrooke  SI.  ,T  -I  n.i2 

IJ  IR  1  S't.  Cath. -Stanley  li-Ji  ,-1.  in.-.' 

16'  ;  in  :  Wilder  6.  in,-.3 . 

.  .  mm,  inj  wind.  Ii.  i',.  in.->:i  . 


l'J.->  no  IJ'J  nn  l  nited  'I'owna  Klee.  in.-|R  n 
im  nn  I'jo  on  Weai  (  an.  Hydro  o'-, .  m.’>n.  in 

26  011  ;il  nn  Windsor  Kssex  &  l  akeahum  Kly. 

1 1'l  no  1,-,.-.  on  6'',.  Uiun.  iF  .  - 

2  7.1  :t  nn  ^luuiidpal  Bonds 
i:i7  no  112  00,  ,  .,  o  ,o--.  , 

■jr.  -in  JR  nn'  "* Vo-'  '  • 

116  nn  122  nn  '  '  "[  ‘'i;'--  - 

1  in  nn  1 1 .  nn  '  ■■  'J,'.”' f';  '*  >  Vo--.  s 

6.-.  6  ,11  llyof  \VindM.rl  ,.  l.'i.'  ..  h 

-1  -0  Town  ‘if  Riverside  .  .  4 

200  fin  20-  00  '"’kM  ,  ',1 

102  nn  mi  nn  ownahip  of  Sandwich  F  aat.  H 

.-.inn  ;j  on  "Wnship  of  Scarbon.OBb  ■  ;■ 

16  in  17  on  I  ownalop  of  A  ork . 

,-2  .'ll  r,l  on  X-I’ayablc  I  .S.  and  Can.  Fonda. 
2!'J  on  2  I!i  on  I  S.  Funds  only.  F-'I'rad'-d  wilhcut 
28  (Ml  30  ('0  (  c-('onvertiblr  inti)  stock,  a-lssue  ca 
91  70  94  00  of  interest. 


1  TNLISTKP 
109  (’al.  A  Kd.  .  . . 

('oronation  .  .  . 

91  Kastcrest . 

Footiiills . 

.  '  Lelh  P . 

^  *  J  t  Mar-Jnn . 

Madison  . 

* }  '  Koyalite ..... 

'Southwest . 

;;;;  •  |  Sundance  . 


293  (M>  212  00 


Calvary  Oils 

Keporletl  bv  Jam(-s  RMhards' 
iC,?iM»ted  in  cents^ 


98' J  99*  Investment  Trusts 

Funds.  o-I»ayable  i  Compiled  by  A.  M.  Kidder  A  Co 

wilheut  accrued  int.  I  *  Hid 

Issue  carries  arrears  (  an.  .\  merican 'Trust  .  2\ 

(  an.  Internationale  Tru.'st .  4  *  ^ 

.  - — ^  Commonwealth  Int.  Corp . 

‘  hiv.  'Trust  Shares  "(V .  9.10 

Ills  ‘  .  -I  "7 

•l  nited  T‘ ixed . 2  T-O 

lardsnn  A  Sons  {  '.MTUiated  Funds .  *2  92 


C  'l  ir  l'Ir.ur  . 

I  o.,  prrf  . 

»  ti  rl  T*rod  . 

1  o  .  pr.f . 

Ora^  gt'  (  rutit  . 

1  o..  nr.  f  . 

t  >1 1  aw  ;*  i  .led  r  ic  -  ... 

( )( tnu  a  (  ar 

htfaua  I  .  H.  A  Pwr. 

I'o..  ppf 

Page  Hersey  Tubes 
PenrranH  Lirnil»*<I 
I  b».,  nrof  ... 

I‘boto  Kngraverh .  . 
Porto  Rico  T^ower,  pref. 
Power  (‘orp  ...... 

Pressed  MetaU  .  .  . 

Priee  Bros . 

ho.,  pref . . . .  .  . 

(^ueU'C  }*ower  ,  . . 

Regent  Knitting . 

I  o.,  pref . 


'i  ,  1  .;ii  gli  ’•  Lf fj  .  t>''«  f  17  IT'.  .  .  ••  1  .■  (I  1 7'  I  17  .\rr. 

|;|J-  l.iiU'  ^■f.  .bfhn  P.  A  r.  (Cl  K  .  .  ...  Iti  1  1  8 'i 

-  I  akf' Sijlplrifi  Pulp  7*. f  .  ,  87c  !  Of  K7f  7.ie 

'r<I.  A  •!'«*  Hi',  ...  1  (1 '  <  18',  I8»-,  7('e 

S  I  *•'..  (iref  *  1  («  ...  H*  ’  6  7(lr 

'  '  Meb  l  .  1  27  !  J'l  I  no  _  29  .1  27  I  99 

I  ". .  O'"'  I  •  J  '  I  ....  17  7 '  '  7 '  <  (»iii 

Mirnjrx  Mills  7  ■  .  8^  7«; 

OOi,  lo..j.t.f  "JH  -  ‘  . 

I  Mf.dri  al  Is.  pf,wer  1  90  I  90  I’O.-  |  1  On  :m»,' 

Mimt.  Uf  f.  A  ;•  If.r.  \  .'T.  ‘Hie  .Or  y7f 

J'  I  'o..  ?'*■•  f  MO’ ,  10 

MaeLarf  M  P  A  P  M  M  M  9  10  C  g  11 

^  Ma*'Kenvi<  Xirlerxif)  1  00  1  00 

.\i>Mrfjfj\ n  *ir  2'j  2'j  2‘|  .|.)  9  J’, 

J  VosaS'-ol'H  Light  h8  ^  .  87  -  (8  $(i  (M) 

'*  '  I  ,  pr<  T  .  .  1  (i8  1 0-*  *  _•  ,  1  ('8  :i(i  (MJ 

eini ,  >  ilk  nif .  pff  f  17  ....  .  1  i  9.7 

Patroi  Mfg  ....  *  to  .  .  .  ,  I  ri( . 

,  L«).,  pr»  f  ....  117  . , .  II.,  $7  00 

«  Pow*-r  Corp  ,  f)rr  f  ?  0  PH  ?  )l  $8  (M) 

-  Oft  <  '’o..  2tid  Pr»f  .  ...  19  10  .$.9  00 

*  Prox  ii.i’ial 'Transpori  8*j  8*m  (C  ,  .M  ('^  li’,  lOf 

.  t^Uf  l>ef  'Telet-lone  4  .1 

,  Hebariee  (irain  4*«  .  1  ,  Xrr, 

Y  ftfi  Robert  Mitfbt’l!  7  ‘ 8  12  7  .  7'  lot. 

I  '0  I bigf'fs-. Majestic  Haoio  Hi,  5  Hi. 9  7  2-i 

,  '-'f,  I  angamo  9 1 '  ^  .  9 1  5 1 '  $  1  oo 

I  an.ia  Hrir  ge  'A-  9  ..  ..  7  9  '• 

'>00  Ho.,  ■•IV  80  ..  ,  0  2  00 

COO  O.  Can.  l*owe''.  I  r  f  101  ...  HM  *'*  *  H'*i  09  $(i  00 

on,  !  'Upert^’st  Petroleuni  .  lo  ..  ,.  2‘2’i  .'O',  ;o  21  $1  noi, 

0(,iV  ^top  A  M-op  t-'*  *29  L. 

(loi  I'havers.  r>rf  f  ,  .  ‘27  jO  9..  \  r, . 

I,  Vlf  .  9  12  .8  00 

■r  Y  I  I  hrih  Mf)res  .  *2  (’**  ‘I  *'0 

I  1*0.  pD  f  ...  9  0  X  1 0  98 

1  I  nileo  Fuel  *.X  ■  .  .  97*,  .'7  9  ,  $;{  no 

ho,.  •  H” 

O  nite,J  ^  rr  1  ' ,  |  O  1  , 

5  ,tf  !  0  *  Xmuermenip  "A”  19  I  :  1.1 

,  i  I'O  .  -TC  ,  19  t;;  lit 

I'liAfJ  juri  fllcrK  8.’r  8.  r  '  *■  8  *■  ('O** 

■  q  I  ''ylkerxi’lc  Brewery  (,()i  f.O*’  V  c  '0-  (,o. 

]_  I  Ini Inirrim  dix  ifirnd,  •Ijjtr-tTbri  b  Pit  f,  pnnr«.  /  rr.  a  e  f.f  arif  , 

let  ^  ^  ' 

'  '”  ll.K.A.K.  IM.I’OKT  INM  11.  I)  ti-iiilii.inb  ul'  cii'-oi.;;c(J  in  an?  oilinr 

Toronto,  lioar  ITv  iiloral  ion  am.'  ai  I  i  \  il  ii'R.  t'il'cr  i;i'n(T..m  ial.es  on 
'L'Hliuni  I, III,,  at  al  .liiim  :;ii.  I li  tn.  l  i  Im,  ihoi'Ci  I.'  hh'I  l>■Hn  -il  iii  Hu 

I  i)(  tail  ciirrcnt  a.sscLs  ol'  .p  l..-|7::,  pin  iiiiic  of  la.  l  rc‘r"ii'l  wi'U-  .  !i:|ip'.ij  to  | 

[■  bj  jijil,")!?  a.s  adiani'f'S  lo  .'■l|l■.Ml||aI•^  a  ."nirilcr  for  Dca'imnl  anil  Hir 

?  m  <>nii):inio.i  aniJ  $2;i.2iil  in  imosi-  prociAdls  iiDi)li«i  ak;iiinsl  lialiilil.iivs. 


Supplementary  Bonds 


$9  0(  onipiinioo  iincJ  in  inst^.si-  proci.'iMj.s  ui^iiiiLsi  liftbililic-s.  xt9o' inciHl  Paoer 

36  01)  aicnts  in  other  coiniianies.  rurrenl  Operation.s  could  h<*  sDiricd  willioni  ! 

lialiillHc.s  iiniouiUcd  to  .$l.:;.',l  ai  iiiuino  difficiilt.v  in  jiihI  wlipii  ii  i.s  V 

IiK  Hiai  dale.  dicidcd  lo  i  pcH  proiicrl y.  li,-.  rc- i ''hhay  i' ika"  J'f  . . 

Alc.\.  Wil.son.  ai  Hii;,'  prc.aidi  iil .  purls.  'I'hc  pili'lildi  ndc-silvci  cliiinis  i  i '* 

$;>  ro  '  rcporl.s  ilial  In  llic  12  monili.s  in  al  I'l.nliicl  l.iiUo  imd  llic  ;;olil  cain,,  sh  r'ii  g  Cual -a, , 

Sif'b  .lull*.  JO,  111-10.  ihc  lonipaiiy  dal  not  at  Vcl  low  k  nife  arc  in  «oiid  .viand-'  c'iJa’i’fV’, 

$1  *8fi  c^TTv  (III  any  mining  or  oxploj'aiorx  |  inj;.  i  i  nited  Corp.  sr. . 


MUeelliiiM dll'*  Cori  oration 
I  lllil>  A  tteallx  UoniK.  Hid 

Acadiii  I-  ngar  (i'  ,  ,  19-  4  I  7 

Xlgoma  Cent.  11.  H  Rail  a  ay  7'  , 

I ‘179  V)  7 

Ha'f.nir  Huibitng  O'  ,  ,  H  19  i  F  9.i 
H (  .  Powf  T  1  • , ' .  .  1980  98 

H. C.  Pulp  8'  .  .  19.  0  84 

hH.C.  Pulp  7',.  19.0  10  i 

Hums  A  Co.  7'  .  .  19.78  •  (.' 

Can.  c'jleiM  rie  4  '  •  ' ,  ,  198'.  9.» 

<  'f.bic.ial  ^  (.-aniships  8' ,  ,  19.  1,  99 

homin''.)'  (  (»h1  4  '  ,  1 9-  2  I  0(1 ' 

h'.m.  Scottish  Inve'-tments  C,, 

19:2  ;2' 

iPimininn  ^  'p  are  4'  ,  ,  19.79  78* 

I  ''ll. inion  XX  o'.lleiis  8'^ ;  ,  19.)9  ^'8 

Mlrypi  n  Paper  8';,  H)49  10(1 

I  H;fTe' in  Pa'  ing  •»'  .195.7  .  2 

Galt  Hra-'s  .  19.  0.  with  M.'x  k  t  *» 
(ren'Tal  Hroek  Hetel  IP  .  19.  4  27 

General  •  te«  I  XAares  4'  '  ,,19:2  98 

(;');,(rey  Realty  1'..  19*2  W.h..  71' 

(Heal  Lakes  l’'iv.'*r  4  ' , ,  19.'8  9V 
(in  al  I  akes  Pov  er  .  Hi.'.V.  ‘  4 

(ireal  West,  .''ftdulery  •* '  ,  ,  1?  4S  HMl 
'.Guriie.v  I'o.tnory  5'  H'P*.  (>7 

(iVp.''»*in  1  line  A  Xlauastin'' 

*7'.  '  .  ,  !''4H  97- 

Harn.  Hy-Proci.  Coke  ,  197.7,  102 
Ham.  Hy-Pro'i.  8'',  .  19-  (>.  10(1 

Ham.  ( ’ot  ton  1 ' ,  ^ ,  19.  0.  100 

clno)is(.  Xfonl,  1'  .  19.  2  89' 

.  I  n V c'st .  H'ind  A  liai’e  ,  H  4  <  .>0 ' 

Ki"^  i'idward  H'.lel  7',.  1941 

lx  nR,''loi’  '  alor  8' .  ,  19.  0  10. 

Legarr  .  H'(il  88* 

I. ')  ',  .'1  P  ,  .  H'l.  V 

)  .')’x  rr  1 .  1  .a’A  j  ehcr  I  ’on  or  .  ' ,  . 

19  99 

Manitijl-a  ugHr.’'',,  1980  98* 

.Xlaril  itre  Llec.  1'  ,  H(.‘8  I  «' 

•Ma-^  ex  Ilarrlr  IT  ,  19.*  1  91 

M  •C.)nrick  s  I  to.  4'^.  19  2  98' 

M  ■•<  Io'Tri*'k  F  Ltd,  i  Hi.  2  109 

M.’f''1iry  19..9  '2' 

M  A  (i.  Pa' *  r  “vew  when  i'-s. )  78 

.Moir-  LHl.  8'-,  ,  19.-.3  12 

Mm:.  Hanko  s  f  H  31  I  Lt(j.  F;.  ’♦ 

( inia-'-;  H'  jb; ing  3^1  ,  1949.  39 

x*9o'  incjal  Paoer  .5*  ',,1117.  107 

Reliance  ( i rain  4 *  '*,,192  .  .  ’  4 ' 

RiMi'.y,  F.  L.  8*  .  H  48.  .  Hlh 

St.  Mauri. -e  1‘;  1970  HH 

cSf  aw  it  igao  3 *  ,  H'4‘».  10(1 ' 

^  ilverwoot  s  8',  ,  H  8(i  t  *2 

^  iinn*..i  >  Lt'..  4* , '  ,  .  1951  1  9' 

9  t*  r*i»  g  Coal  8' , ,  H  4  I  .  .  5  7 

^  top  A  hop  3'^,  ,  H  47  80 

1  pi  OP  Gas  4L.'^-  ,  I9«0  Hi2’ 

I  niu-d  Corp.  ,  1953  (Kc  •  ■  8j 


2'  'J  nil  J08  no  Mil.  fac.  ( 

.7  27  5  75  ■XnH«'«>nda 

r.O  27  *2  00  Ai'C  (  d" 

101  :  0  104  no  Ht  n,  l  imn 

40  .  0  43  00  Hroxxn 

9  00  11  00  (  alniont 

(  *)nim  ml 
(  omrmii! 

Bonds  f  inn.  I'clc 

j  iKlhotl^M' 

( 'fi  'Tor"))!  »*  I  lax  l»  s  I 

,,|  j.,M.  Ilov 

riri'fli'ine 
I'Miinoa*  i.m 

Hid  Xsk.  Freejmld 

!  7  .  1 00 ' .,  ( .  lob«’  Ri'X 

(,rr'a‘5e( 

7  8  High  9 nr. 


Nat.  Pel 
(ikalta 
PliiMips  P 
Prairie  R 
Reu  (  i-est 
,  Hp'hfiebi 
K'»v  (  dn 
He  vahle 
v  hare  R 

.'Npeo'ier 

.Spy  Hill 
•'ll'isel  (I 
Three  P( 

I  urper  \ 
nil  Cils 
\  ulean 
\  ulc.  Hin 
\V(‘sHlank 
i  ork 


DIsIrltiiJlors  (;roiip  liir 

Nor.  Amer.  Trust  Shares  1953. 

•  Do.,  1955 . 

•  1)0.1978  . 

ho..  1958  . 

I  Cumulative  'Trust  Shares.  .  .  .  . 

I  Aiiirrlrati  Bci'osllor  Corp. 

•New  (  orp.  'Trurd  Shares  .Xcc 

•  1  »'i..  I  listrib 

I  ‘flld  C.vporale 'Trust  Shares 
I  CalTlii  R  ^Moek  Isniios 
Canadian  »^ivestipent  l*’un«l 

•  Hullock  Fund . 

*1 'ixidend  Shares  .  . 

*(  -S.  Llec.  Light  A  Pwr.  ‘A". 

•  ho..“H” 

'Nation  Wide  Seeurtl ies  ’‘IV. 

I  *  I  )M.,  \  oting  . 

'  *,  .S.  funds. 


i:cf()i'cstu(,ioii  ill  ll.''. 

X’irloriii.  The  luovincial  Mini:- 
lor  of  l.and.s  aiinonncc.R  Ihut  wiililii 
Ihc  next  moiilli  :;iM)  men  will  he 
emidoyed  in  idanliiiK  li.iidll.ijiin 
small  fir  trees  on  (i.OOO  acres  of 
loKscd  off  land  Ihroii^hoiil.  Hie 
province.  'I'liis  marks  Ihc  first 
.'iia.ior  expansion  of  I  ho  );ovci  n 
meni's  program  lo  replace  forests 
which  are  now  hoins  cut.  down  al 
a  rale  of  some  liO.llOh  acres  a  year. 
I  p  to  Hie  present  lime  reforcsia 
lion  has  been  mainly  on  an  experi- 
nienfal  scale.  The  renewal  work 
will  he  done  in  six  areas;  five  on 
X'anconver  Island  and  one  on  Hie 
mainland. 


IMarkol 


Averages  and  lolnmr 
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I  2,093.000 
23.338.000 


19  40 

3.604.000 

19.200.000 

30,789.000 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


ANNUAL  MEETING 
OF  FALCONBRIDGE 
GETS  REASSURANCE 

President  Hardy  Hints  That  Oc¬ 
casional  Distributions  Will 
Be  Made 


HIGHER  EARNINGS  NAIX  MALARTIC 
NORTHJTAR  OIL  TO  BE  FINANI 

Earned  47  Cents  a  Share  on ,  Hollinger,  Noranda  and  Quebec 


COMPANY  HLES  CLAIM 

Toronto  Bureau  The  Financial  Timet 

Toronto.— Higlilight,  of  tho  an¬ 
nual  nicpting  of  Kalconbridge  N’ickel 
Mines  shareholders  last  week  was 
(he  declaration  by  officials  of  a,  5- 
•  ent  Interim  dividend,  payable 
April  4,  of  record  .March  6.  Thayer 
I-indsley,  director,  in  making  tho 
announcement,  stressed  that  this 
declaration  did  not  mean  tlie  re¬ 
sumption  of  regular  dividends,  but 
pointed  out  that  the  company's 
present  cash  position,  which  stands 
at  ■?:!,600,000.  was  considered  ample 
to  cover  the  present  payment,  and 
leave  sufficient  working  capital  for 
the  future.  Dividends  were  formei'- 
l.v  paid  at  the  rate  of  7  li  cents  a 
uuarter.  until  March  28.  1910,  after 
which  they  were  discontinued  due 
to  (he  loss  of  the  Norwegian  re¬ 
finery. 

J.  Gordon  Hardy,  president,  re¬ 
marked  that  1910  was  a  difficult 
year  for  the  company,  which  was 
made  evident  by  the  abrupt  stop¬ 
page  of  dividends  and  by  the  gen¬ 
eral  concern  as  to  (he  position  of 
the  investment.  Ho  said  he  would 
like  to  give  assurance  on  both  these 
points,  for  dividends  should  be  in 
evidence,  though  undoubtedly  scanty 
and  of  occasional  and  irregular  dl'"- 
tribiitlon  during  (lie  war  period. 
I.oss  of  (he  Norwegian  refinery  xvas 
a  body  blow  which  the  company  has 
only  been  able  to  repaii'  in  part.  It 
i.s  now  being  operated  and  main 
lained  by  the  company's  Norwegian 
staff,  under  German  control,  and 
hope  cannot  be  downed  (hat  “some 
day"  it  will  again  come  into  the 
eompany'.s  posse.ssion. 

Claims  have  been  filed  with  (he 
Custodian  of  Gnemy  Assets  at  Ot¬ 
tawa  to  take  care  of  the  company's 
Interest  in  (he  matter.  President 
Hardy  stated.  Claim  for  plant  re 
plaeeinent  was  set  at  15.000,000  and 
fur  assets  othci-  than  plant  at  over 
.'i«2.000,000.  The  salvage  value  of 
'hese  claims  remains  to  be  seen,  but 
rhe  company  i.s  not  at  all  discour¬ 
aged  about  the  matter,  shareholders 
were  told. 

Referring  to  the  increase  in  costs 
in  1910,  President  Hardy  .stated 
that  sales  and  investment  income  at 
$1.k7  2.2  4  8  was  only  50..'’'; 5  of  the 
19:19  figure,  while  gross  income  of 
?5,lil9.9l8  was  only  (itj.5';c  of  the 
liarallel  figure  a  year  ago,  but  costs 
at  $5,7  7  9,071  amounted  to  81.l!';t> 
of  the  1 9. '5 9  costs.  In  the  1910 
.statement  capital  expenditures  were 
written  off  heavily  following  the 
company's  usual  conservative  prac¬ 
tice.  However,  in  1911  it  is  planned 
to  decrease  the  rale  of  depreciation 
since  (he  aggregate  charges  on 
plant-construction  and  equipment 
are  already  ample. 

Output  Increa^etl 

Regarding  (he  recent  increase  in 
the  company's  mine  and  smelter 
output  to  full  caiiacity,  the  presi¬ 
dent  stated  that  this  docs  not  mean 
a  corresponding  increase  in  profits 
as  I  he  means  available  for  handling 
the  excess  output  leaves  only  a 
scant  profit  margin  for  Palcon- 
bridge.  Overall  cost.s  will,  however, 
be  reduced  by  the  greater  output 
and  the  war  effort  will  be  aided  by 
increased  nickel  out|>ut.  There  are 
practically  only  (wo  markets  open 
to  the  comiiany  now,  the  Lnited 
Kingdom  and  the  L'nited  Slates,  tho 
nickel  being  divided  between  the 
two  and  the  mine's  copper  output 
all  contracted  for  by  the  Uritish 
government.  The  net  result  is  that, 
so  far  as  nickel  is  concerned,  (he 
company  sliipped  to  the  Lnited 
.Stales  in  the  year  under  review  five 
limes  as  much  as  normally  con¬ 
tracted  to  that  market,  and  that  has 
had  its  influence  in  the  average 
lirice  received,  since  whibj  the 
I’.S.A.  is  the  principal  consumer  in 
tho  world  as  to  quantity,  yet  it  is 
the  less  favourable  market  as  to  net 
luicc  received,  owing  to  import 
duties  imposed,  J’resident  Hardy 
concluded. 

Directors  were  re-elected  and  re¬ 
ports  adopted. 


Unlisted  Mines 

'by  Di'«prr  iJobie  &  to.,  lorontot 


CINCINNATI  POIICLI’ING  GOLD 
MINICS  special  shareholders’  meet¬ 
ing  was  adjourned  for  a  week,  when 
same  matters  will  lie  presented  for 
discussion.  Tlio  Cincinnati  has  two 
alternative  plans  for  opening  up  its 
properties  and  some  adjoining  land. 

One  iiroposal  is  for  development 
from  Preston  Last  Dome's  under¬ 
ground  workings  w'lth  subsequently 
another  company  to  bo  organized  If 
results  justify.  The  second  pro- 
tiosal  Is  fiom  .Moncta  Porcupine  and 
Llroulan  Porcupine  companies  joint¬ 
ly,  who  would  proceed  with  develop¬ 
ment  and  iMovide  funds  for  subse¬ 
quent  milling,  also  forming  a.  new 
company  if  justified  in  proceeding. 

GRL’LL  WIHKSNP:  GOLD  MINL''« 
has  advised  the  Toronto  Stock  10.'.- 
changc  that  authoritV  has  been 
given  by  the  Superintendent  of 
Urokers  of  British  Columbia  to  re¬ 
lease  the  balance  of  84.:015  shares 
remaining  in  escrow'. 

JASPER  PORCL’PINE  -  Arran¬ 
gements  have  been  completed  lor 
the  immediate  commencement  of  a 
diamond-drilling  tu’ogram  on  Jas- 
l)cr  I’orcupine  Mines'  i)roperty,  ad- 
.joining  Delnite  in  Porcupine,  ac¬ 
cording  to  official  word. 

Louis  10.  Whitman,  consulting 
geologist,  and  P.  .\.  KIndree,  man¬ 
aging  director,  have  left  for  tlie 
luopcrty  to  inauguarate  the  drill¬ 
ing.  This  work  is  designed  to  sup¬ 
plement  an  earlier  program  which 
according  to  consulting  geologist, 
establlslicd  on  Ja.sper  ground  the 
extension  of  tho  host  rocks  which 
carry  the  Aunor-Delnito  ore  zone. 

KAYRAND  MINING  AND  t*E 
VKLOPMIO.NI'  CO.  —  Kinancing 
plans  of  Kayratid  .Mining,  which 
took  over  the  former  .Nortrac  i>ro 
l>erty  in  Dalquicr  township,  guebec, 
will  be  hastened  by  tho  recent 
granting  of  permission  to  (lin  coni 
pany  for  the,  sale  of  its  shares  in 
the  Province  of  tjuobec.  it  is  indie 
ated.  .\  tungsten-gold  showing  has  j 
been  opened  up  on  surface  and  to  | 
shallow  depth  on  the  recently  ac- i 

iluircd  propci'tics  of  Kayrand  and  a  i  Company’s  Total  Production  in 
development  program  is  planned  to 
further  explore  tho  findings.  Chiel 
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Common  as  Compared 
With  39  Cents 

Toi'onto.- .\nnual  report  of  .\(»;-(,h 
Star  Oil,  Limited,  for  year  ended  i 
December  51.  1910,  shows  net  profii 
of  $95.1.32.  after  all  chargr.<.  in- 
eliidiug  depreciation  etc.,  equal  p) !  Malarlic  Gold  Mines  I,td.  has  ten- 
17  eonis  a  share  on  200.000  shaie.s  accepted  new  financing  ar- 


Toi  ^nlo  Bureau  Tht  Financial  Time# 

Toroiilo. — With  sufficient  capital 
.  rovided  for  to  bring  the  mine  to 
11)0  production  stage.  National 


lanscnients  witli  a  strong  mining 
group  made  up  of  Noranda  Mines, 


of  7  per  lent.  $5  preferred  nock 
outstanding,  in  arrears  as  lo  divi¬ 
dends.  Tills  compares  with  nn  pm-  Hollinger  Consolidated  Gold  Mlnei 
fit  of  $78,365.  or  39  cents  a  prefer-  Hffl  Quebec  Gold  Mining  Corpora 
red  share  in  previous  yoai'.  lion.  It  Is  understood  that  a  spe 

Balance  sheet  as  at  Deccinliei  cial  general  meeting  of  shareholder' 

1910.  shows  current  assets  of  $2,- 1  will  be  called  shortly  to  considei 
081.188  and  current  liabiline.s  of  Hi®  terms  of  the  new  deal. 
$2,161,911.  leaving  exce.ss  of  eur- '  Details  concerning  the  new  ar 
rent  liabilities  over  current  a.s.set.s  rangements  have  not  yet  been  mad« 
of  $80,156  compared  will)  working  i  but  it  is  expected  (hat  tbes< 

capital  of  $205,307  at  the  end  of  the  1  be  such  as  to  provide  the  com 
previous  \cai’. 

G.  'I'.  Chisholm,  president,  .staic.s  i  nioney. 
that  during  llie  year  the  company 
installed  a  500  barrei  cracking 
plant  at  Winnipeg  a.nd  increared  |  necessary. 

storage  facilities  necessitating  falrlv '  With  adequate  capital  in  sight 

for  all  requirements,  the  company 
will  now  he  able  to  go  ahead  with 
a  large-scale  program  of  develop¬ 
ment.  This  will  include  the  sink¬ 
ing  of  a  shaft,  from  which  addi¬ 
tional  levels  will  be  opened  up. 
Underground  development  so  far 


Financed  by  U.S.  Interests 


SEES  IMPROVEMENT 
HOME  OIL  OUTLOOK 


agent  of  tin*  comiiany  is  Charles  N 
Knowles.  137  Kt.  .lame.s  yt.,  W.. 
Montreal. 

NABCO  MANGANESE  MINING 
CO.  Good  progress  is  reported  l).v 
N’abco  Manganese  Mining  Co.  in  llte 
program  on  the  company's  property 
at  (lowland  Mountain.  New'  Onins- 
wick.  The  adit  lunnei  at  tho  100- 
ft.  station  iias  been  advanced  for  a 
distance  of  187  ft,  and  lunnelling 
is  licing  continued.  It  is  expected 
(lint  the  No.  2  vein  will  lie  ''ti- 
countcred  within  the  next  50  ft.  of 
ailvaucemcnt. 


March  Will  Amount  to 
3,320  Barrels  Daily 


Upper  Seine  Reports  Rich 

Ore  on  Second  Level 

l  ot  onto  Bureau  The  Financial  Times 

Toronl.o.  —  Development  work  on 
liie  scocoud  loiel  at  Upper  j-'eiiie 
Gold  Mines  has  opeiieKl  up  some 
rich  ore,  together  with  indicated  im¬ 
proved  vein  I'ondi'tions.  offieials  re- 
ixiri.  S'topin.g  lierc  shows  l.he  vein 
lo  be  peppered  with  free  gold  and 
w  idei-  i.han  on  the  fin  t  level,  while 
l.he.  .schist  is  also  mineralized  and 
carries  values,  a  condition  not  en¬ 
countered  on  the  first  level. 

.Murray  1),  KenncKiy,  .M.E.,  is  ai 
present  making  an  iu.spoctiou  of 
Upper  Seine,  and  preparalioDji  are 
under  way  to  open  up  the  third  level 
for  niil'fccd.  The  mill  is  operating 
on  a  redueed  r.C'hcdulc  to  ronserve 
fuel,  pending  delivery  of  additional 
oil  supplies.  Bullion  shipmcni.s  con 
tin  lie,  and  recovery  fiorii  all  rock 
hoisted  is  higher  than  anticipated, 
wil.h  a  considerable  proportion  of 
development  rock  includeil  in  early 
milling. 


Preston  East  Dome  to 

Drill  Augarita  Property 


O.S.SI.VN  MINE.S  shareholders  at 
the  annual  meeting  were  told  that 
while  no  plans  were  underway  lor 
an  immediate  resumpiion  of  work 
at  the  company's  properties,  its 
favorable  location  in  Hie  I’orcupine 
camp  encouraged  directors  lo  hope 
lliat  some  favorable  agreement 
would  evcniually  be  worked  out.  J. 
S.  Booth  and  i.  Reilly  were  added 
to  the  board  of  directors  which  now 
comprises  W.  R.  Salter,  president; 
W.  G.  Chipp.  secretary-treasurer; 
Dr.  T.  B.  Armstrong.  .1.  S.  Booth 
and  .1.  Reilly.  Reports  were 
adopted. 

SPRINGER  STURGEON  GOl.D 
.MI.NES  announces  the  new  mill  on 
liie  barite  property  in  Nova  Scotia 
will  be  in  operation  some  time  dur¬ 
ing  May  on  a  100-ton  daily  basis. 
Machinery  is  already  arriving  at  the 
property.  Work  lo  date  has  indi¬ 
cated  half  a  million  ions  with  the 
orcbody  not  yet  deimited.  Barit**  is 
extensively  used  in  the  paint  in¬ 
dustry  and  also  for  weighting  drill¬ 
ing  niud  in  oil  wells.  It  is  at  pres¬ 
ent  (luoted  around  $23  a  ton  in 
.New  York. 


Share  Options  and 
Underwritings 


Marked  improvement  is  .shown  in 
the  pociiijon  of  Home  Oil  Co.  under 
l.bc  new-  field  allowable  for  .Mai’ch 
with  total  production  of  the  coni- 
pany'.«  wells  placed  at  :).320  barrels 
a  day.  .ivs  ooniparotl  wiih  the  Ueb- 
ruary  average  of  1.973  barrels  a  day. 
■March  .-illowables  provide  for  five 
Nome  well*-.,  with  one  more  well. 
Home  .No.  6.  si  ill  undergoing  pro¬ 
duction  ic.st.s.  hut  expected  lo  re- 
eel  vo  .T  substantial  initial  quota  in 
ilic  early  future.  If  the  No.  6  well 
is  given  a  quota  near  the  average 
of  the  five  wells  now  on  production, 
about  650  barrels  or  .so,  ii  will  bring 
the  eonipany’s  total  output  to 
around  1.000  barrels  .s  day.  With 


I  Accordia  Porcupine  Gold  .Mines, 

I  the  former  Concordia  Porcupine, 
i  will  <’omniencc  sinking  of  a  new 
shaft  lo  650  fi.  in  the  near  future, 
shareholders  tire  advised,  to  Ir.si 
the  depth  posaihiiitic.s  of  the  zonn.s 
indicated  in  diamond  drilling  dur¬ 
ing  1910.  Financed  by  U.S.  interests, 
the  company  is  ftatod  to  have  .suf¬ 
ficient  funds  guaranteed  to  eom- 
plclc  Lhornugb  depth  dcvdfqimcnt.s 
The  property,  located  in  Deloro 
township  .about  a  mile  soulih  of 
Faymar  Porcupine,  eontains  tw  o  ore 
bodies  along  a  shoar  zone.  DIa 
mond  drilling  to  a  vorlica;  deinth  of 
300  feet  indicated  a  length  of  1.50 
feet  of  ore  avcr.nging  $6.30  per  Iiko 
across  7. ,5  fee'l  in  the  north  seci  Ion. ;  diato  developnioni 
the  .south  swtion  carrying  $10.50  j  ranted. 

ore,  over  .i  length  of  500  feet  andj  — - - 

width  of  10  feel.  .N'eiGier  of  the 
sliowiugs  are.  delimited  a.s  to  le.tigth 
and  continuity  a.ppears  indicated. 

,S.  A,  Alorsr,  of  cha(ha.m.  Oiitaiio. 
succeeded  K.  \\'.  Savage,  of  Pitu- 
burgh  n*s  pre.sideiit  of  iJic  romp^in.'. 


where,  more  than  2  000  ft.  of  cross- 


from  (he  No.  2  shaft  on  the  adjoin 
ing  .'tladon-Malartie  property.  This 
work  has  been  confined  to  the  South 
Zone,  wliere,  lliree  important  oc’- 
liodies  have  already  been  opened  up 
and  where  a  considerable  amouni 
of  work  remains  to  he  done  In  ad¬ 
dition  to  oi'cning  up  new  levels  in 
this  .section,  the  company  will  prob 


well.  Important  orebodies  were  in 
dlcaled  Hiere  by  surface  driliin," 
and  il  i.s  believed  that  their  imme- 
well  war- 


Dominion  Magnesium  is 
Formed  by  Bobjo  Associates 

Toronto  Bureau  The  rinancidi  Timea 
Toroiifo.  —  nnb.iH  Minos  and  asf^o- 


rerommendations  whirh  are  being  the  new  company  formed  to  lake 
fo'liowed  in  liie  current  develop- 1  over  iheir  iiilcrcsls  in  the  mague- 
meni  campaign.  Former  operator.s  j  sium  field.  The  new’  company,  as 
put  down  a  .shaft  to  165  feet  lull  previously  rrporled.  is  capitalized  at  Rochr  I-.  t 
(he  new  shaft  site  is  believed  lo  be  '  150.900  shares  of  no  par  value,  of 

wbieli  60.000  have  been  sold  at  $1 
per  share  lo  Bobjo  and  associates. 

The  company's  new  process  for  the 
production  of  nielallic  magnesium 
jfrom  doloniilic  limestone  deposits 
Mines  i  has  proven  successful  with  a  small 
.lanu-  iesi  plant  and  imnicriiaie  plans  call 


more  favourably  located  In  the  light 
of  diamond  drilling  results. 

rWMA.STUR 


Paymaster  i  onsolidaiod 
the  continuing  steady  demand  for '  .Mint  returns  coverin 

Turner  Valley  oil  under  I  he  prei  ent  shipnienii-i  shows  output  valued  :  for  the  erection  of  a  pilot,  plant  liav- 

ycar-round  pioraiion  plan.  It  is'^'  $119,771  from  trealment  of  17.- :  ing  a  capacity  of  lOti  pounds  of  metal 
highly  probable  that  Ho’nie  wells  average  of  daily  lo  determine  the  efficiency  of 

will  be  permitted  to  operate  at  ihisl^^'''’  'o"-  compure.s  with;  the  process  on  a  larger  .scale.  The 

level,  or  better,  for  ihe  remainder !  '’bipnt  of  $ll9.8i.'>  from  i  ultimaic  objective  of  the  company  is 

of  1911.  Based  on  an  average  o''  average  of  $S  per  a  plant  capable  of  turning  out  1,50'> 

turn' of’  $1.35  per  barrel,  gross  in- I  "tn,  to  5.000  tons  of  metal  annuall.v. 

come  from  this  .source  can  be  plac¬ 
ed  ai  approximately  $5,000  a  day, 
or  ;n  the  rate  of  $1,825,000  per  an¬ 
num.  From  this  must  be  deduct¬ 
ed  l.he  land-owners  ro.valty  of  10% 
or  12t,2'■^,  together  with  operating 
expcniscu.  and  a  fairly  large  portion 
of  the  heavy  co.st  of  driving  the  six- 
producing  wells  during  the  past 
three  years,  as  well  a.s  the  cost  of 
two  wells  now  drilling.  A  further 
charge  against  1911  revenue  will 
a,rii-:e  from  the  necess,ity  of  writing 
off  the  hejivy  expense  of  drilling 
the  unsuccessful  Home-Brazeau  i 


The  Western  Oils 

Oil  Controller  Gets  New  Powers  to  Fix  Prices,  Deter¬ 
mine  Developments  and  Sales — Davies  Pete  l  akes 
Up  New  Rights  and  Permits  on  Large  Acreage  - 
New  Storage  for  North  Star  Oils- 


I’ower  to  fix  maximum  and  minimum  prices  at  which  pciiolcum  prod- 


ARNTFIELD  GOLD  MINES  has 
advised  the  Toronto  Stock  Exchaiigt 
that  balance  of  option  agreement 
with  I’ennaque  Mining  Corp..  Ltd., 
provided  in  the  lesoluiion  of  the 
board  of  directors  dated  Februaiy 
51.  1910,  covering  1.000.000  shates. 
600,000  sliares  of  which  liavo  been 
taken  up  and  paid  for.  was  ter¬ 
minated  at  a  directors'  meeting  held 
on  February  26.  1911.  There  arc 
no  furllter  options  outslanding  on 
any  treasury  shares  and  issued  capi¬ 
tal'  is  3,575,390  shares,  leaving  I.- 
424,610  shares  in  tlie  treasury. 

Dl'QLESNE  mining  CO.  lias  re¬ 
ceived  payment  for  the  balance  ol 
the  .March  20tli  Instalment,  com¬ 
prising  option  on  50.000  shares  tin 
der  agreement  with  Gen.  H.  .lolin- 
son.  dated  October  21.  1910.  Issued 
capital  is  2. 779. SI  2  shares,  leaving 
2.220,188  share.s  in  the,  treasury. 

t?AN  .\NTONIO  GOl-D  MINF,.< 
advises  ilial  an  additiopal  15.000 
sliares,  being  balance  of  the  con 
sideralion  of  7  5,000  sliares.  lia\;(' 
been  issued  lo  Wingold  Mines  Ltd. 
covering  the  purrhiise  of  five  min- 
iug  claims.  Issued  capital  is  2.393. 
013  shares,  leaving  1  06,987  shares 
in  tho  treasury. 

Leitch  Working  Capital  U 
Up  Slightly,  Reserves  Down 

I-eilcl)  Gold  Mines  .uinual  leporl 
for  1910  shows  nei  working  capital 
as  at  Dec.  31  at  $1  17,038,  as  agaiiaO 
$139,519  at  the  previous  year  end 
fash  and  inve.simeiits  are  higher,  at 
$291,281  and  $129,515.  respeclivcly. 
eonira.'i'tcd  wil.h  $267,567  and  $78. 
.552  at  the  end  of  1939.  Market 
value  of  iiivesLiiicnl.s  at  the.  year- 


well.  eetimaied  at  almost  '$500,000  j, 

ill  all. 


The  company's  product  ion  income 
in  1939  totalled  $220,828.  and  the 
1910  figures  have  not  yet  been  made 
public  in  the  auuual  report,  which 
is  ex'ivec.ted  to  appear  in  April. 

Gross  oul.put  of  the  company's  wells 
in  1940  lolaUed  619,506  barrels,  pro¬ 
bably  worth  around  $750,000,  before  .  negoi  iai  in 
royalties  or  prod ucl ion  cost.s. 


Cot  I  t  elle,  of  T 
ixira  edition  of  I'iie  Canada  Gazette. 
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Lxchange. 

■'any  piaeiiee  oi  mode  of  dealing  in  or  with  oil"  wbicIi  might  tend  to  in- 
ciea.se  the  price  of  oil  or  afferi  its  oiderly  ptiicliase,  sale  or  disiribuiiou. 

Mr.  Coiirclle's  power  to  fix  or  limit  the  quantitv  of  oil  whie'ii  may  be 
houglit.  .sold  or  distributed  i.s  contiiuicd.  The  new  legulaiion.s  were  drawn 
up  ,ni  the  oil  (•onirollers'  request 

The  regulations  give  .Mr.  Coiiiellc  power  to  prohibit  any  person  from 
for  or  acquiring  in  any  manner  any  real  or  personal  property, 
including  equipment,  for  use  in  drilling,  inanuraciuriug.  processing  or  dis-  i^-miie  southwest  of  the  Prin 

tribuling  oil  or  using  oil  in  any  way.  o  jjseuveiy  producer. 

Subject  to  approval  of  Hon.  C.  D. ,  of  I  cents  a  share,  aggregating  $8.-'  .Meanwhile.  Princess  .No.  3  well. 'and.  geologically,  ihe  ptoperty  ha.s 
How  e,  he  may  condiici  any  inve.sii- 1  800.  w  ere  paid  in  1910,  as  in  1938  and  being  drilled  by  Dominion  Drilling  ;  idem  kal  characierislics  as  some  of 

gation  to  obtain  inforniai ion  con- j  11)39.  and  earned  surplus  was  iu- ’  fo..  is  making  fast  lime  below  2.601  I  the  ptoduciiig  mines  in  the  Porcu- 

ccniing  Ihe  oil  industry.  j  creased  to  $21,315  from  $19,878  at  the  >  ft.  Completion  of  the  .j.oOii  bbl.  slot-  I  pine  district. 

-  •  I  previous  year-end.  ,  yge  tank  and  1'4-milc  pipeline  link- I  —  — —  —  -  - 

In  line  with  the  Turnei  Valley'  M'orking  capital  was  slightly  re-  ing  it  with  ihe  Princess  No.  2  QoUgn  Jq  Start  Drilling 

pci  roleiitii  equalization  plan.  .North  d  need  at  $16,058  from  $19,777  a  year  j  has  been  delayed  by  the  exiicmely  ■  ,  4-,  1  j-.  \r  • 

Star  Oil.  Ltd.,  of  Winnipeg,  has  |  ago.  ref Icct ing  an  increase  in  current  j  cold  weather  of  the  past  few  days.  ^  High  Grade  CrCSCCnt  Vein 


eial  thousand  feet  of  drillins.  Re¬ 
ports  by  two  eugiueers  ate  favorable. 


Proprietary  Mines  Faces 
New  and  Lengthy  Litigation 

Tarents  Bureau  The  Financial  Timea 
Toronto.--  .\  new  devetopnient  in 
the  lengthy  litigation  between  the 
.Ma.eKay  imerests  iind  Proprictai-y  ; 

■Mineis.  IJd..  was  made  public  ilii.‘  1 —  -  -  ■  -  - ^ . .  -  — - ,  - 

week  with  the  annoiinceinenl  lliai  announcotl  plans  to  erect  a  .storage  |  liabilities  lo  $1,191  from  $1,350.  due !  but  it  is  now  expected  that  every- 

Roberl  I.  .MaeKav  and  bis  brotber.  '■'’ik  liaving  a  capacity  of  80,000 1  i„  higltci  tax  reserves.  Current  ;  thing  will  be  in  readiness  for  com-,  ^  ^  manager  .. 

R.  W.  MacKay.  liave  filed  a  petit  ion  ' '’I’l-S-  !  assets  w  ere  slightly  lower  at  $20.252. !  mencemcni  of  'e.sts  at  Golden  Gate  Mining  Co.,  told  stock 

at  Osgoodc  Hall  for  the  winding  iip|  The  lank  will  be  of  steel.  117  ft. 'down  from  .$21,155.  an  increase  in  ;  2  m  another  week.  Itrsi  test  win  nt  lliA  nnniial  mroltnc*  th:i 

in  diaiiiclcr  and  II  feci  high,  and  !  Dominion  bonds  to  $9,950  from  $1.- j  a  measure  of  reservoir  pressure, 

will  be  eonslructed  by  the  .Mauito-  950  being  more  Ilian  offset  by  a  re- 

ba  Bridge  *  Iron  Woiks..  Ltd,  It  !  duction  in  <asli  to  $.5,163  from  $12.- 
Ha’l  before  the  Supreme  Coiirl  of'w  i'l  store  Turner  Valley  ci  tide  dur- ]  78:'. 

Ont,a.rio  Friday.  .Marcb  7.  alleges  ir- |  ing  the  w  inter  moiith.s  iigain.  i  ilie|  - - 

reguarities  in  Hie  pas.sage  of  the  ,  heavier  summer  requii etiienis,  |  ti,(,  Koyaliie  Oil  I  'o.  has  slaked 

by-law  enlarging  l.he  eompany's  |  -  -  anoi 

hoard  from  lliree  to  five  director.sj  Cold  weaiber  whirl)  forc.wJ  icm-iiioii.  The.  new  site,  that  for  Royalile 
in  .May.  1935.  and  in  llte  .stil'.  cqueni  '  poiary  suspension  of  drilling  at  i  .N'o.  .58.  is  in  LSD  7-22-20-3w.5. 


of 


and  appAintnirnt  of  liquidator  foi 
Proprietary  .Mines.  'I’lie  petition, 
wliicli  will  he  lieurd  at  O.sgoodr 


holders  at  ibe  annual  meeting  that 
after  which  tests  to  dciermitie  p.-o-’ j  diamond  drilling  would  ho  earried 
ductivitv  and  most  efficient  method  ""  '^e  higli  gr^e  vein  now  being 
of  producing  ibe  well  will  be  made.  I  ‘idti  on  the  t  rescci' 

*  _ _  Kirkland  proporiy.  Ihe  (  resceni 

With  the  western  Banicview  No.  1  I  acquired  la.si 


n.xva’  .xiimnint-  rof>u]'ir\v  ami  fir*-  > already  rciurned  more  than 
another  Noiih  Turner  Valley  loca- |  .  .  ^  *  i  r  i  ihe  purchase  price  he  said 

Iton.  Tbr,  new  site,  that  for  Rovatiic  !  one  or  two  carloads  of  et  ude  !  ' 

oil  per  week,  the,  backers  of  this  veu 


rite  great  difficulty  at  the  present 
lime.  .Mr.  Pain  staled,  is  the  .slioriage 


election  of  directors,  claiming  that  .Major  No.  1  wiLliin  37I'  ft.  of  the  !  mile  iiorih  of  good  producer  Rovalile  i and  secuted  ‘*1 

the  directors  have  never  hern  val-  lime  has  also  dclaye<l  the  .spudding  i  .Vo.  13  and  the  same  distance  west  of  ,  f.®''"’.,"'  'o, T''  '  Hie  scale 'Deeded  H^ 

idly  elected  to  office.  .Mr.  MacKay  in  j  in  of  three  Turner  Valley  ventures  1  .Model  No.  1.  famous  oilwell  that  has;  ^  4-uU-a)-ow  ,  j  j.ymjmjp  jj,  ,|,g  same  rate 

his  iietilion  slates  that  they  now  ,  which  bad  been  slated  for  last week.  |  been  producing  between  120  and  150  j”V  ®  uorili  of  tlie  .No.  pioducci. 

w foiigrully  hold  ilicmselves  10  he  Rigging  up  us  .still  proceeding  at  the  |  bills,  per  d:iv  for  iieai  lv  ti  voars.  "ot’k  on  Ibe  new  well  is  expected  lo 

'get,  underway  as  soon  as  weather 


Golden  Porcupine  Formed 


end  was  $L>.-).l-o  183.512  shares  of  Proprietary  Mines, 

the  previou.s.vrar  I  w di, ’:nis.se4l  by  the  Supremo  ( lonrt 

hand  IS  down  from  $.8..0u  to  $ll.-|yf  Canada,  .i.fici  court  action  last 
(01.  As  reported  on  .Inn.  9.  vears. 

profit  for  the  year  iintounird  lo|  _  _ 

$232,025.  or  8.2  cent.s  a  eliarc.  after  ’ 
w  riting  $26,162  off  out-sido  develop 

menl  and  providing  $5.5nn  adjust  |  Upper  (  nnad'i  Aline.-'  lias  inter 

A  program  of  fllainoiid  HriLiiig  i  nicnt  prior  yenr’.s  laxe-s.  neitlier  of  j  seci.eti  Hie  dowtiwarii  extension  o 

ha;,  I'eeii  am horized  b.v  PrcsIoD  i  which  ilenin  .ippcared  in  the  pre  1  the  south  or  "H  oitIkmIv  on  llte  1. 

I'af.t  Dome  Mines  to  be  c,arried  out  !  ceding  year  w  hen  not  af  $281. (2::  1  hhO  foot  1''\p1.  il  is  learned  official 


directors  of  the  ronipany,  and  that  wells,  liowexer.  and  all  tin er  sbou’d  ;  Koviliie  now  has  seven  roi-irv  vi^s 

Hiereforc  the  (ompiiny  should  be ,  hr  spudded  soon.  I  he  wells  'He  j  gyj,,/, j,,'  Tii,ne,.  Valle*  ^ 

wound  up.  Mr.  MacKay  further  al- ;  At!as-r.riHsb  Dominion  No.  2.  Rc  ;  ,.yn,,y;.y,j  with  onlv  four  two  vears 
leges  in  lii.s  pcliHon  Hint  the  «iul|uown  No.  I  and  Argus  No.  2  Four  of  Hie  seven  drilling  wells 

per.sorts,  purporling  to  he  directors.  — -  L,y  ,,uauecd  by  Koyalitc.  The  re- i  Troi.ru  of  riaJm* 

nre  Hie  apiioinlces  .)f  Andre  Dorf- |  fyavie;;  Petroleum.  Ltd.,  repot  i.s  |  , raining  Hirer  are  financed  bv  an- i  *  ®  '’''***”* 

man.  a, ml  are  entirely  under.'  liis,|iir  company  ha.v  seemed  a  Permit  ,  y, in-,.  iai  Oil  subsidiarv.  .'Vorl h 

domination  or  cuntrol.  -  ■  • —  .  .. 

In  November.  1 9  to,  an  act  ion  hi 
the  faUie.r  of  Hie  present  litigant,- 
Dr.  George  .A.  MacKaj.  claiming 


I  I’PI.K  (  \.\AI(\  MI.M.S 


Hon,'*  of  .Anaconda  and  ihc  Princess 
wells  of  Standard  Oil  of  P«  <’■.  and 
on  another  l.tKlO  acres  in  Hie  Sicve- 
iilie  region. 

In  tlie  .Alliahasca  region  of  .North- 
0111  Alherla  9,600  acres  lia\e  been 
taken  UP.  with  prior  righl.i  given 
:  by  Hie  Al'berla  Government  on  iiii- 
ol.her  10.000  acre.s.  'I  hc  coinpan.v 
will  hold  itn  annual  meciin.g  ahoul 
jibe  middle  of  Api.l. 

Net  profit  of  Petrol  <>il  X-  tja.n  Co. 


pany  will  continue  at  Hie  same  rate 
as  last  year.  Production  ibis  raonilt 
will  again  be  low.  due  to  the  fact 
I  bat  a  lean  spot  iu  the  mine  is  pro¬ 
viding  the  mill  feed,  but  he  exp6eleil 
that  siariing  next  niontli.  ouipm 
would  again  be  back  to  normal. 

W'oik  to  dale  on  (he  new  9T5-f(. 
level  lia.s  shown  intercstiug  geolo- 

.  '  .gical  coiidilions.  but  no  vein  of 

Golden  Porcupine  Gold  .Mines  li.as  commereial  importance  ha:,  hern 


from  t.Iio  dcivc  which  Prc.si.on  l.v  cv  i  wa,s  equal  to  9.9  c.en-is  |xor  r.hare.  |  l.v.  A\  bile  ai..'.a.v  rr.  iill.s  .i.re  not  ,  in  the  >cai'  191(1  showed  an  inciease 
tending  into  the.  ailjoining  New  Au  j  Ore  reterves  at  Hie  end  of  19(P  available  as  .'“(.  grade  af’pear.'v  ex-  ’  to  .$lfi..jS1.  which  is  I'qual  to  4,1 
parita  pr'>perly  on  the  1050  ft.,  loxel  |  anrounte/l  to  95.209  tons,  av eraping  j  pecie*!  to  czmivtre  faiour.-ibL  w  hJi 
riio  drilling,  which  is  :elicdu!cd  lo  j  6.'1l  07  per  ton  fo,r  .a  io.ia1  of  62  Ithat  on  upper  levo.!?- 
begin  soon.  l.  expected  to  it bortl.v  1  9  21  with  va.lijo  of  $'’.202.31.'i  .it  On  Uie  .37,5  ft.  level  a  drive  ic, 


from  the  (  .P.R.  to  dri.l  on  two  sec  ,  «£.};(  ^  Imt  are  being  drilled  under 

I'ontraci  by  Royaliic.  The  seven  wells  :  '*ecn  formed  with  a  capital  of  3.000,-  l  io(>aicd 

rrporteil  as  follows  Salurda.v:  Roy- i  00**  shares  (o  develop  a  .croup  of  Lii  Direclors  were  re-eleeicd  -and  re- 
alile  No.  17.  drilling  below  3.678  ft.;  patented  mining  claims,  comprising  ^  py|.(^  adopted. 

Royalile  No.  55.  3,178  ft.:  Rovalite  ’ «"*  'if’es.  a  couple  of  iiiiicsl  - - - - 

No.  56.  810  ft  ;  Foothills  No.  8.  6.102  i  northeast  of  McIntyre  Porcupine  «i’d  I  wmi 

fl  ,:  Calmont-.Norlhwc.si  No.  3.  6,764  j  •'oniaurum  Minc.s  in  l  i.sdale  Tvvp,,  ; •»»«•  Average  U1 
ft  ;  Nortbwe.st-Hiid.son  Bay  No.  5. ' '’"icuptue  disi riel.  Dnring  the  past  ;  January  Slightly  LoWCr 

6,533  ft.:  ttouthwTst  No.  5.  3.339  ft.,  four  years  considerable  surface  ex  — 

As  these  wells  are  completed,  (be  P'orntion.  irenrhing.  test-pitting  and!  Tomnio  Bureau  Tht  Financial  Tim** 

rigs  will  be  shifted  lo  new  locations,  open-culling  ha.s  been  done  on  dil-|  Toronto.  —  .Negus  'fines  Ltd..  A’el- 

nf  which  Ro,v;Hite  .No,  .58  is  the  ,  fcont  parts  of  Hie  propcri.v-.  Some '  iowk nife  area.  N  W.  T..  produced 

Lileai.  '  intercstiug  vein  material  wak  uneov-  ;  Pullion  to  the  value  of  $66. .518  In 

rrnl  last  year,  it  qitailz  vein,  .sonu'  lanuary  frtrm  tJic  mUlilig  Of  I.STn 
The  light  Diesel-powered  roiarv  6  ft.  vv  ide.  being  quite  visible.  Seven  tons  of  ore  for  an  avei'age  reoov 
rig,  complete  with  portable  derrick,  foot  le-^t  pit  show.*  the  vein  well  nr.v  of  $3.5.57  per  lo'i.  Th'".  com 
enis  per  share  on  the  ■’  "0.000  .Tpares  !  for  the  Standard  Oil  of  B.C.'s  Prin  fraejnred  and  schisied.  and  01  her  ,  n-qh  December  recovory  of 

outstanding,  and  romparfs  w  ith  tlmjcess  No,  1  well  has  entered  t.anada,  narrow  veins  run  parallel  and  dip  I  $75,395  from  1.590  tons,  an  aver-age 
193''  nci  of  $6.2JO  or  tents  a  '  vvill  make  a  temporary  halt  at  Lcih  ifo  a  swamp.  rbi.s  section  of  thejrtf  t.-’ti  gn  per  ton.  and  vv-.th  No 


pick  up  the  downw.nrd  e.xiension  of  I  $3,5  per  ounce  Thv;.  wa.s  a  de  i  mg  out  to  t.lin  w-e.'t  to  the.  s.te  of  a  '  jhare.  Total  tncorne  m  F'lo  was  $3.'i.  bridge  for  customs  inspection,  and  properij.  the  western  end.  has  never  j  veniber  output  of  $63,813  fr<'m  1, 

the  ore  in-d,  rated  by  the  rela.i.iv  elv  croa.re  of  1 4  37o  oz.  or  $5h2,963  frorp  j  new  s.lia.ft  which  will  he  sunk  alvnit  !  ,8,5n,  up  from  $C7.09n  m  1939.  and  will  prohably  arrive  at  Ihe  Princess  ,  thoroiiclilv  explored,  hut  rc- !  335  ton:-,  an  average  of  $34  f9  pet 

shallow  drilling  done  from  the  stir- !  the  preceding  .vearend  and  wasducibalf  a  mile  from  the  prei,ent  mine  afier  operating  and  adniinifitraiiv  e  Siding  early  thi.s  w  rek  Harry  Bs.v-.s.  i  suits  to  date  are  verv  interesting,  gon 

face  both  on  the  Preston  East  T'l-mie  I  to  the  fa.ct  that  at  Hie  end  of  1939  |  openiiiig.  'The  s.haft  t  ■  being  put  expenses,  ro'altles  and  deprecial  ion.  i  I  lallas  Texas  drilling  contraetor,  is  Small  amount  of  diamond  drilling,  Developmeal  m  the  -.outii  .are* 
.and  New  Aug.ariia  pi'i'pertier-.  The  |  ore  roi-erves.  i-ta.tes  •'  T».  T'ickr.on  ;  dow  n  to  develop  i,he.  new  ore  indi  j  net  operating  profit  remained  at  1  expectei  to  get  Hie  ng  installed  as!  "as  done  in  191h  that  gave  some  in  on  Uic  390  foot  level  and  in  opAaint 

drive  oil  Hie  1050  ft.  level  frcie  manager,  were  at  such  a  gralifv  ing  ,  cated  in  drilling  .some  1200  ft.  we-t  1  $ I3.S6S.  against  $6,288  a  ,vpar  ago  |  soon  as  it  arrives  and  may  be  able  to  ;  teresting  serlion.'!  i.n  Ihe  eat  tern  por  up  the  new  1 


foot  tiopiroo  IS  r»- 


Pifi'lon  ha.s  advanced  I5fi0  ft.  and  figure  Hial  it  w.atv 
has  approximtt.lel.v  I’oo  ft.  In  go  tojl.he  >rar  1910  lo 
rWMili  the  New  Augarita  boimdn ry.  *  shaft  sinking. 


drcide-fl  to  devoir 
txp'ui'aiion  and 


of  the  mam  shaft.  A  new  com  After  deduction  of  tax  reserve  of '  spud  in  the  Princess  .No.  1  venture  ;  tion  of  the  property,  and  tin  continue  ported  to  he  progrc&r.ing  favour 
pres  wir  ha.s  been  delivered  aiul  will  j  13.184.  up  from  $2*3  in  1939.  net  1  about  next  week-end.  The  well  is  to  ;  this  drilling  a  slock  issue  is  planned  s’jI.v.  A  rai;*'e  Is  going  up  from  tie 
sliortly  lie  in  operation.  '  pi'.'fil  remained  as  abo' c  Dividends  j  go  dow  11  in  LfcD  13-12-20-12wL  just  to  raise  the  necescar,'  money  (or  sev- 1 300  level  lo  etirface. 


STOCK  MARKET  1 
VOLUME  AGAIN 
WAS  VERY  THIN^ 


THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  7,  1941 


On  Bus  Co,  Board  1 1  ““  j  F  ” 


Heard  in  the 

Board  Room 


TT/IJ  TLUl  111111  CroCK  rniCDS  have  showii  a  firm 

.  — _  I  O  tone  dunns  tne  iiasl  w  ecK.  inn 

Trading  Results  Confined  to  trading  volume  has  been  so  l.plu  nud  , 
®  ,  margin  of  improvement,  so  uai  row  i 

Small  Fractions  in  Most  that  market  action  of  itself  can  hard-  i 

l.v  be  eoiistrued  as  definitely  signal-  ! 
ling  that  Ibe  recently  declining  trend  i 
has  ended.  Only  active  trading,  with  i 
N.Y.S.E.  STUDIES  WAY  OUT  rising  prices  would  signifya  revival  I 

_ _ _  of  confidence,  in  the  financial  dis-  I 

riuctuating  about  narroivly  on  i 'u  f<ome  quarters,  it  is  felt  ; 
extremely  small  vohime  tbrouchoitt  trading  market  will; 


Ibe  week,  the  ^Montreal  industrial 
lucrago  finally  wound  up  ou  i  iics- 
day  night  wiihoiii  any  net  ch.inge 
whatever.  This  fact  coupled  with  a 


iconliniie  until  tax  uncertainties  are 
cleared  up,  and  there  is  some  break. 
Due  w;iy  or  anoilier.  in  tne  tense  sii- 
iiation  in  the  I'ar  Mast,  and  iierhaps 


total  turnover  of  only  about  75.  !  i:'"'>l'c.  Optimists  point  out  Ibat 


cuti  indui<trial  and  mining  sctisonal  influences  from  now  on  w  ill 

in  the  past  si.x  davs.  better  than  '  favorable  for  rising  prices.  Ibat 

anyUiing  else  reflects  the  stagna- !  I’fosenf  levels  stock  prices  have 

tion  which  i.s  continuing  on  the  laid  news, 

stock  c.xchangcs.  .  A*  ^ 

T-.  ..  .  ...  ,,  I  Alt.hotigh  earnings  of  Asbestos 

The  situation  IS  similar  on 

groat  exchanges.  Iho  trading  in  ,,  , 

equities  and  the  public  intercsi  m ,  ,,„.sincss  in  recent 
securities  are  now  at  tbeir  lowcvs|'.„  .,  ,(,,0 

ebb  m  years.  If  not  in  decadc.<.  In 
fact  tho  market  is  so  nim.  Ibat  ,, 
many  ot  the  tlucniaiions  11, a!  de:^.^,^  ^,„i,„csbs  ihi 

take  place  in  the  better  class  stocks  payments,  of  .? 
are  made  meaninglc.-s.  .vioaiung- 1  continued  this  : 

explanations.  W  hether  it  is  alkali  j,.,  pane's  bus 

c  h ’.'’-‘'  .ihis  year  from  tb, 
robs  the  tradens  i.f  their  incentive.  ...rmameii 

lon.u  ’’"i  are  ap- 

jiarontly  as  ineffective  in  making!  ;y,  ,Y 

inarkebs  move  a.s  good  new.s  items,'  i-, ti.io 


The 

MARKET  TREND 


Action  of  the  markets  during 
the  past  week  has  been  nega- 


DIVIDENDS  DECLARED  and  Other  Official  Notices 


SUN  LIFE  ASSURANCE!  TtieSiieiwin-WilliainsConipany 


I  the,  so  far  as  giving  any  definite  jjpad  Office:  Montreal  .NOTICE  IS  HEREBY  GIVE.N'  that 

clue  to  future  .short-term  or  long- 1  -  Qpc  Hundred  and  Sixteenth  and 

terra  price  swings.  Having  drop-  Sfnek  Transfer  Denarlment  One  Hundred  and  Sevcntccnili  Quar- 

ped  to  around  the  low  levels  of  last  i  iranMtr  Hcpanmcni  Dividend.s  of  One  aud  Thrcc- 

Juno.  tho  markets  have  run  into  |  hrreby  Rivtn  that  a  dividend  quarters  per  cent,  each,  be- 

another  period  of  low  volume  and  ilirrc  dollars  seventy-five  cents  ($3.75)  ing  at  the  rate  of  Seven  per  cent, 

narrow  price  movonicnts  -  a  side-  per  share  on  the  capital  stock  of  the  (7^)  per  annum  for  each  of  the 

ways  drift  wbicb  may  end  abruptly  ^°d’J^“Yli,^rh^Tr/m7‘'find Quarters  ending  May  31.  1310  and 
or  run  for  weeks.  The  longer  the  ,,,  ,,4,  ‘,hareholdfr»  of  August  31.  1940,  on  the  Preferred 

market  Is  in  such  a  rut,  the  more  rnord  nt  the  close  of  business  March  Stock  of  tho  Company  has  been  dc- 

Iironounccd  is  likely  to  be  tbeiisth,  i<)4i.  clared  payable  to  Shareholders  of  re- 

eveiitual  break-avvav.  Mildly  cu-  The  stock  transfer  books  of  the  Com-  ie.u  nf  March.  1fl4f. 


COMPANY  OF  CANADA 

Head  Office:  Montreal 


of  Canada,  Limited 


stock  Transfer  Department 


eventual  breakaway. 


clared  payable  to  Shareholders  of  re¬ 
cord  the  15th  day  of  March,  1941. 


couraging  has  been  the  selective  cheques  will  be  mailed 


character  of  individual  price  inova- 
meuts,  aud  the  manner  in  which 
special  stocks  rc.spond  to  good  news. 
'lA  A5  4^ 

The  New  York  market  has  been 
firm  since  mid-Kebruary.  The  fact 


preparation  of  t)ie  above  dividend. 

By  Order  of  the  Board. 

F  J.  CUNNINGHAM. 

Secretary. 


nrsSEI.T.  D.  BEM,.  president  of  *bat  the  rails  failed  convincingly  to  ! GATINEAU  POWER  COMPANY!  .Montreal,  Que 


April  1,  1941. 

Books  not  dosed. 

By  Order  of  the  Board. 

P.  \V.  HOLI.INGWOUTH, 

*  Secretary-Treasurer. 


iftei^  vneciTl  ilediic-  9amaic<i  Public  Service,  Etd.,  and  iiulustria  s  through  the 

'M  -i  I'hnre  -11111  Portnor  in  the  investment  firm  nf|bi*®  1940  low.s  has  been  encourag- 
ciii"  mo'ntlu^  1'ifl.i'hecn  Green.-^hields  &  Co..  Ltd.,  who  has  I drop  in  the  rails  below 
eve'  the  declaration  been  elected  to  the  Ivoard  of  Pro-  ^be  December  lows,  at  tilts  late 
d  vide  d  of  l.feer,  'incial  Transport  Co.  | ‘^tage.  would  ark  any  real  s.gn.f.c- 


ni  a  rediieeii  level,  the  declaration 
of  usual  extra  (li\  idend  of  15  cents  | 
as  well  as  re.sular  payment  of  15: 
ceuis,  tuggest.s  that  the  1940  rate  ADI 
of  payments,  of  .?1.30  a  share,  willi^|)| 
lie  continued  tliis  year.  It  is  an- 
ticiiiated  lliat  important  stimulus  to  |  Ijr 

thi-  coiupany's  business  will  come  jj£ 

ibis  year  from  the  heavy  constxuc- ! 
lion  and  armamem  program  ahead  ’  T 

in  the  Ciiilcd  States.  j  f 

.1;  * 


's  has  been  encouratl-  Notirrnf  Ilivi.icndonS-f  CumulaliipPrcfcrrcd, 5 
,.s  lias  liten  t  ncoill  .lg  o„n,,ilativp  Prc-fcm-.l  iumI  r..roinon  .sharp., 

op  III  the  rails  below  -ihp  Board  of  nirpplor.  has  d.plari-d  a  quarlprly 
[*  lows.  at  this  late  di\idpndof|l.‘J5asharponthp5''r('uniulativf  IVpfprrwl 
1  1.  ....  ..  .n  1  sharps  and  11117  a  sharp  on  Ihr  h'2'’c  Cumolalivp 

larlv  *iny  leal  si,.llific-  |  |'rpf,.rrrd  sharp,  of  Ihp  Conipany  payah'p  Aprd  1,  Ih4l  j 


Eebruary  6, 1941. 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Notice  is  hereby  given  that  a 
Dividend  of  TWO  PER  CENT, 
on  tho  paid-up  Capital  Stock  of 
the  Corporation  ha.s  been  de¬ 
clared  f(«r  the  current  quarter, 
and  that  the  same  will  be  pay¬ 
able 

TUESDAY,  THE  FIRST 
DAY  OF  APRIL 
next,  to  Shareholders  of  record 
at  tho  close  of  business  on  tho 
Fifteenth  day  of  .March  1941. 
By  order  of  tho  Board. 
WALTER  F.  'WATKINS, 
Secretary. 

Toronto,  19th  February  1941. 


ABITIBI  EARNINGS 

best  shape  in  some  time — as  cvl- 

DI7CT  IM  TANflADV  danced  by  the  ready  off-thc-market 
DCuI  111  «lilllUril\l  absorption  of  a  large  block  of  L'.S. 

Steel  stock  tlii.s  week. 

DACT  IB  VI7ADC  ^be  low  volume  of  trading  on 
I  /lijl  1(1  IIjAAO  G'o  Canadian  markets  during  the 

past  month,  reflecting  almost  com- 
'  plete  absence  of  speculative  trad- 

idicated  Results  for  February  ing,  has  stripped  tuicc  iuovcment.s 

Will  Move  Against  Seasonal  •‘''snificancc.  from  a  technical 

®  standpoint. 

Downward  Trend  ,v- 

. .  War  and  lax  uncertainties  have 

cuiDftjiirivrrc  di  im  Auc-Arv  been  among  the  chief  factors  con- 
SHIPMENTS  RUN  AHEAD  tribullng  to  current  paralysis  of 

- -  speculative  initiative  ou  the  stock 

Toronto  Bureau  The  Financi«l  Time*  |  markets.  Lately,  boWCVer,  tllCl'clias 
Toronto  —  Earnings  statement  of ,  been  a  growing  hope  that  the  tax 


ance;  would  be  more  apt  to  repre-  in  .harrhnldpr.  of  .aid  pIsfM-s  of  rrrord  »t  Ih.  cln.p  of 
i  sent  a  climax  preliminary  to  a  sharp  b>4i.  abn  » .p.artrriy  dividend  of 


.hare  on  the  Coiumoti  Share,  of 


upturn.  Tccbiiically,  the  Wall  this  ('(»mpany  outptantlipR  at  the  elope  of  busincps  on 
street  market  afipears  to  be  in  the  March  ,1.  H)41.  imyaWe  on  Mareh  III,  1941,  to  share- 


M..,,  rve^u-v  IIUMC  ,,,S  ucw.s  Iicms,  T-amings  this  quarter  of  some  of  I  - 

The  comparative  ease  with  wbicb  ibc  (ii^lilIcry  companies  operating  in  Indicated  Results  for  February 
large  bloclus  of  stock  arc  still  dis-  iho  I'tiiicd  States  arc  expected  to  be  tx/.|i  «/i  a  •  a  c  i 

Iributed  in  off-tlie-floor  transaction.?  jit'tccled  adverse!.?'  by  the  price  war  i^lll  IVlOve  /Kgainst  Seasonal 

throws  an  interesting  sidelight  upon  which  raged  in  the  metropolitan  New  Downward  Trend 

*  ,5  *’1!,^'''''^'^  stock  markets  gcuer-  Vo,-i^  arc.i.  .Nriuallv.  ibis  price  war  . . 

all?.  1  hese  tiansactions  like  the  re-  uasabatile  between  distillers.  The  ^  n.  ... 

cent  mci-tlie-coiinter  .vale  oi  -’0,..-  pi-ic^,  culling  spic.id  lo  oilier  areas.  SHIPMENTS  RUN  AHEAD 

U  slmrcs  of  Britisli-ow  ned  L  iuu,  olbei-  states.  Several  weeks  ago,  - - 

v.teel  common,  prove  that  llicre  ■  a  fii-min-;  up  of  ;iriees  suggested  the  Toronto  Bureau  The  Financial  Time* 

Old  of  the  umseiiled  conditions,  and  '  Toronto  —  Earnings  statement  of 


."illy.  These  transactions  like  ilie  re¬ 
cent  uvcr-tlie-coiinter  .vale  of  303.- 
000  sh.arcs  of  British-owned  I.S. 
Steel  common,  prove  that  ilicre  i.-? 
no  1'efu.sal  to  buy  equities  on  Ibe 
part  of  large  institiiiiona!  investors, 
and  that  indeed  liu-re  is  a  fair 
amonni  of  .-pccuhiiivc  capital  wbicii 
is  'Willing  to  i;ikc  ;i  posiiitm.  The 
ii'ouble  with  Ihe  markei.-i  is  tlie  ftici 
Ibai  ilie  sinull  trader.-'  have  lo.-f  till 
interest.  Tlic  cause.-  of  ibis  dexelop- 
iiicni  are  manifold,  and  limited  only 
by  one'vs  viewpoint. 

It  is  interesting  to  note,  however, 
that  both  the  .Now  York  .^loi’k  Ex¬ 
change  and  the  New  'York  '  urh  Mar¬ 
ket  have  now  drawn  up  plan.-  to 
win  back  thi.s  ccnfidciice  and  the 
public  intcro.si.  How  successful  tlm 
campaign  will  be  depends  to  a  very 
large  e.xteiil  upon  tne  degree  of 
I boroiighno.v.s  with  which  Ihe  com-. 


it  is  believed  Ilie  price  trend  from  Abitibi  Lower  and  Paper  Go.  for  the  budgets  won't  be  as  crushing  to  the 
now  on  will  be  more  favorable.  Tlic  imintli  of  .laniiar.?,  1911.  showed  a  profit  incentive  in  industry  as  has 
price  c'litling  apparently  was  based  I  reduction  at  $175,993  before  depre-  been  feared,  and  efforf.s  arc  under 
on  ibe  fact  that  the  trade  looked  for  elation  and  bond  interast.  from  the  way  which  may  lead  to  removal  of 
a  large  amount  of  w  hiskey  to  rcarh  December  earnings  of  .$547,363  on  !  British  selling  as  a  threat  to  price 
ilic  iiiarkei  this  year  an  unusually-|  the  same  basis,  but  were  moderate- !  rises  on  the  market.  Also,  there 
large  stock  had  been  made  for  mar- .  I-'"  higher  than  for  Ihe  inontli  of  ^  is  known  to  be  coiiiViderablc  reserve 
koting  this  year.  It  now  aiipears '*3 I9i0.  __when  earnings  |  buying  power.  re|>resenting  cash  ac- 
ihai  some  of  the  larger  distillers  ^nioumed  to  $  147,776.  The  .laniiaiy  |  cumulations  by  certain  large  invof;- i 
pi, 111  to  hold  off  some  of  this  whiskey  warnings,  which  were  reported  prior  !  tors  who  have  been  anticipating  re- ; 
frc  in  ihc  market  for  later  sale;  also  audit  and  charges  of  $148,750  for  |  newed  market  unscltlcment  within 
liie  absi.irption  of  smaller  companies  dei>reciation  and  $391, 61o  for  bond  j  the  next  few  months;  and  this  bu.v- . 
.ionic  months  ago  by  a  few  of  the  lar-  'otercst.  were  the  best  reported  for  ii,g  might  well  be  potent  in  prevent-  - 
ccr  companies  lessened  threat  of  dis-  month  in  the  past  decade.  In-  jpg  any  sharp  market  collapse  in 

tresj  selling.  earnings  figure  was  event  of  some  new  shock,  such  as 

.y.  Tc  y.  premium  on  ^n  attempted  invasion  of  Britain, 

Grnci'al  Steel  Wares  common.  L'nitcd  States  exchange  and  bond  in-  a  widening  of  war  activil?-. 


iiiittces  will  handle  the  problems  low-priced  group  of 

coming  Ijcforc  ihcni.  One  complaint  ;‘'tooks.  has  been  ■more  active  lately, 
fur  some  lime  Inis  been  to  tiic  effect  * pre.sideat,  at  the  recent  annual 
Ibat  the  member.s  have  heconie  so  meeting,  intimated  that  within  a  few 
accnstonicd  to  complaining  about  uii-  imanths  consideration  would  be  giv- 
irollable  i-iicuiii.stauecs  about  the  on  to  divi.iend  payments  on  ihe 
w  ar  and  taxes  ami  the  govcrnuu  nl. '  common.  The  position  of  tho  corn- 


interest.  were  the  best  reported  for  i„g  might  well  be  potent  in  prevent-  - 
this  month  in  the  past  decade.  In-  jpg  any  sharp  market  collapse  in 
clii(1e_d  in  the  earnings  figure  was  pyent  of  some  new  shock,  such  as 
>13... SI  received  as  premium  on  attempted  invasion  of  Britain, 

Enited  States  exchange  and  bond  in-  a  widening  of  war  activil?-. 

terest  for  the  month  us  exclusive  of  Meanwhile,  attractive  yields  and  low 
the  premium  which  would  be  rc-  market  valuation  of  current  carn- 


quircri  for  payment  of  such  interest] 
in  the  United  .Slates. 


ing  power  have  been  bringing  in  in¬ 
termittent  investment  buying,  wliicli 


hoM<'rs  of  (»hid  class  of  record  at  the  close  of  businet-B  on 
March  3.1  {‘4  I 

(’hetiucs  will  1*0  mailed,  Slock  transfer  books  will  not 
clotfc. 

.1  K  SINKS,  Secretary. 
Montreal,  Canada,  Tebruary  20, 104 1. 


THE 

Calgary  &  Edmonton 

Corporation  Limited 

Notice  !»  hereby  given  that  a 
Htvidend  of  five  cents*  per  ^hafr  We*» 
declared  24th  February,  1941.  pay- 
nble  7tfi  April,  1941.  to  aharehold- 
er»  of  record  at  the  close  of  busi¬ 
ness  on  the  7lh  day  of  March. 
1941. 

I’aymrnl  of  llic  said  dividend  has 
been  approved  by  the  loreign  Fx- 
change  Control  Board. 

The  Transfer  books  of  the  Cor¬ 
poration  will  be  closed  from  the 
close  of  businrs.s  on  ihc  7lh  day  of 
March,  1941,  lo  the  opening  of 
business  on  the  17th  day  ot  March. 
1941. 

BV  ORDLR  OF  THE  BOARD, 

r.  i:.  ri:kce, 

SECRETARY. 

Dated  at  X^'innipcg,  this  24lii  day 
c/f  February.  1941. 


NOTICE  OF  DIVIDEND 

Famous  Players 

Canadian  Corporation 

i,imitf;u. 

NOTICE  is  fierrby  given  that  a  quar- 
tIv  dividend  of  Twenty  !  ive  Cents  (25c) 
>er  share  has  been  declared  on  all  issued 


^  .  4-  The  Bell  Telephone  Company 

Canada  Malting  Co.,  Of  Canada 

Limited  - 

-  JVOIRE  OF  DIVIBLXD 

Notice  is  hereby  given  that  the  Annual  ■■■  ■  — 

Meeting  of  the  Shareholders  of  Canada  .  Uxi.* 

Malting  Co.,  Limited,  will  be  held  at  the  ^  DHldClld  01  I  O  DuluiIS  pOT 

Mount  Royal  Hotel  in  the  City  of  Montreal  bhuFO  has  beCIl  declared  payable 
on  Friday  the  I4lh  day  of  March.  I94U  at  t*hC  15lh  day  of  April,  1!MI  lo  slui 
the  hour  of  I  1 .30  a.m.  drtyliKlit  KrtviiiR  fiolflci'.?  of  fCCOffl  -ttl  lllO  I'loSO 
time,  to  receive  and,  if  thought  tit,  adopt  ,  i  ..  i  *  r. 

and  approve  the  Annual  SlatemrnI  anri  busiuess  Oil  tllC  --lid  ul  .Maich,  1.) 
Auditors’  Report,  to  elect  directors  and  ,,  ,,  \V|.-HHIM? 

appoint  auditors  for  the  cn.suing  year,  and  *  • 

to  fix  the  auditor.^’  remuneration,  and  to  ScCTCla 

transact  such  otlier  business  as  may  pro-  * . .  loii 

perly  come  before  un  Annual  Meeting.  Molltl'cal.  I  cbrUar.V  36.  1911. 

By  order  of  the  Poard, 

JOHN  P.  HEIGHTON.  #«  v- ■ 

..  ,  _  .  CANADIAN  CELANES 

Keruary2?V4V  LIMITED 

Notice  lo  holdeis  of  Share  Warranl.s 

under  the  regulaliona  of  the  U,nipany  jjj,,  Mcloll  rullcff*'  vrtlUO, 

adopted  by  the  Company.  i  i,  4*  '*  , 

Holders  of  Share  Werrenls.  in  order  to  MoUlfOal,  I  .Q..  lUUUtiil. 

vote  at  the  above  fn^-eting,  must  deposit  - -  _  .. 

their  sliare  warrant.s  with  the  loroiif''  Mriich  3,  1941, 

General  Trusts  Corporation,  the  1  ransfvr  -ri.  o  a  «  iv  .  1  .«  t 

A  *  1  .t  -  4'  ^  e.-  ^  ,  Ine  Board  of  Directors  has  this  li 

foiw.ng  d,v.dcn,d,: 

which  must  be  produced  nt  tlm  meeting  or  Seven  Percent  Cumulative  f*arttcipdtin 
filed  with  e  proxy  before  the  ■'^c'-ting.  Preferred  Stock 

horms  for  thi.s  purpose  can  be  oblatnrd 

from  the  lorontn  General  Trusts  Torpors  A  iiarlicipaliiig  dividend  ot  .si.xly  te; 
lion.  Ihe  Iransfer  Agent  of  the  fompany.  (hOc)  per  .share,  payable  March  ft.  !'»■ 
rtl  Its  Toronto  office,  or  from  Ihc  office  to  holders  ol  rccotrl  al  the  dose  ot  Irir 
of  Ihe  Canada  Malting  Co,  Limited,  Koyal  ness  March  14.  194  1. 

Bank  Building.  loronlo.  A  rlividend  of  one  dol]..r  seventy  li 


Mount  Royal  Hotel  in  the  Lily  of  Montreal  .shai'o  has  been  declared  payable  on 
on  Friday  the  1 4lh  day  of  March.  1941.  at  f'llC.  15lh  day  of  April,  1911  to  sba  fC- 
the  hour  of  I  1 .30  a.m.  daybglit  saving  Po|der.?  of  rCCOt'd  at  the  I'loSO  of 
time,  to  receive  and,  if  thought  fit.  adopt  ,  i  ..  i  *  r.  *  . 

and  approve  the  Annual  Slatrmrnl  anrI  bUWlUGSS  Oil  tllC  --11(1  ul  .Maich,  1 .)  J  1 . 
Auditors’  Keport.  to  elect  directors  and  ,,  ii/r-noi'n 

appoint  auditors  for  the  ensuing  year,  and  T  .  U. 

to  fix  the  auditor.^’  remuneration,  and  to  ScCTClary. 

transact  such  otlier  business  as  may  pro-  .  .  . . .  loii 

perly  come  before  an  Annual  Meeting.  Molltl  Cfl  1,  F  cbrUdl  }  -6<  1  H  1 1 . 

By  order  of  the  Poard, 

JOHN  P.  HEIGHTON.  a-. 

..  ,  _  .  CANADIAN  CELANESE 

'tr  5,....  w™..  limited 

under  the  rrgulaUons  of  the  Company  jjj,,  Mcloll  rollege  vrtiue, 

adopted  by  the  Company.  , 

Holders  of  Share  Warrant.,,  n.  order  to  -MoUlrcal,  I’.Q..  taUUdil. 


The  Board  of  Dire 
tlcclaied  the  following 


March  3.  1941. 
lors  has  this  liav 
di  vidcniuN ; 


Seven  Percent  Cumulative  f^arltcipating 
Preferred  Stock 

A  participating  dividend  of  .sixly  cent  4 
(OOc)  per  >harc.  payable  March  fl,  194', 


r.  *  u IX.  I  m  1 1  G  1 » v.*.T  V I  iiG  II V  pr  T  s  H  a  f  ft  fi  s  bc  e  11  d  cc  I  a  f  e  u  on  all  issuec 

Prospcct.s  are  that  eninin,.S  in  |  PecMl  shifting  stocks  lo  stronger  common  .share,  of  the  Company  withou 
rCbniiiry,  instead  of  decreasing  as  l  liynHs  nominal  or  par  valu^.  payable  on  ^atur 


;o  easily. 

Sirring  l.fforts  »c»lerl 


I  Bell  Telephone 
I  Plans  to  Spend 

!  $2,600,000  More 


ironanie  r-ifctiiit.Mauecs  nnotii  tne?""-  in  recent  vears.  will  show  a  rea.son- !  _ _ 

war  and  taxes  ami  the  govrrnuunl. :  common.  Ihe  position  of  the  com-  increase,  based  ou  indicated  !  „  „  i  l 

that  they  have  completely  lost  sight  mon  stock  was  greatly  strengthened  ;  j.,,jp,ncni.s  of  newsprint  and  pulp  iiilBell  telephone 

of  me  favoruhle  innucnccs  of  whicli  with  clearing  up  of  dividend  ar-  nionih.  In  .laiiuarv,  1941.!  Plans  to  Soend 

there  are  many.  The  complaint  went  tea, n--.  on  the  preferred,  in  1938.  and  n^vsprint  shipments  amounted  to]  Ril 

on  to  .say  ilmt  it  is  elementary  psy-  -^icice  then  ettmings  record  hasl26.H|  tons,  as  compared  wit'ii  30.568  I  •pZ,OUU,UUU  IVlOre 

chology  to  know  that  the  public  is  i’cen  favourable.  Earnings  in  1940.  tons  in  December,  1941.  and  with  35.- j  - -  j 

not  interested  in  a  business  which  of  35c  a  common  share,  were  down  Ig(,q  tons  in  .lani’iary,  1940.  Present;  (Continued  from  Page  I) 
is  apparenily  willing  to  lay  down  considorab;?-,  from  the  90r  a  share  indications  are  that  shipiuent.s  of.  Among  the  other  items  listed  in 

so  easily.  reported  fui-  1939,  due  lo  higher  dc-  newsprint  in  February,  PHI  will  be  '  the  program  arc;  land  and  buildings. 

Strong  Efforts  >ec»le4l  preciation  write-off  and  sharp  in-  about  38.400  tons,  as  compared  w  itli  ]  $740,000;  right  of  way  $213,000;  gcii- 

.  creii&e  m  la.xc.s,  but  this  year  to  23.675  tons  in  February,  1940.  Ship-|eral  equipment,  $544,000;  central  j 

tai  dv  hcln  brisin^pt^  -I  “  -‘I'®  "1’  almost ,  mcnts  of  sulphite  pulp  in  danuary.  office  equipment  $3,590,000  of  which 

f  <'^11  paDv  .s  1 94 1 .  .91  5,454  tons,  compared  with  $2,067,000  is  for  dial  equipment  and 


day.  Ihe  29th  day  of  March,  1941.  to 
shareholders  of  record,  Saturday,  the  I5lh 
dav  of  March,  1941. 

By  order  of  the  Board. 

THOS.  J.  BRAGG. 
Secretary  T rcaaurcr. 

Dated  al  Toronto. 

this  Ifll  day  of  March,  )94I. 


SOUTHERN 
CANADA  nggifti 
POWER 

r-O.MPA.NV,  GI.MITKi: 

The  Bo*rd  of  Director*  ha*  declared  lliis  da\ 
the  following  dividends: 

0%  (Cumulative  Participating 
Preferred  Slock 

No  85,  quarterly,  $1  50  per  share,  payable 
April  15th.  1941,  to  holders  of  record  at 
the  clcse  of  business  March  20Ui,  1941 
So  Par  Value  Common  Slock 

No.  64.  qrurterly,  20c.  per  share,  payable 
May  15th.  1941,  to  holders  of  record  at 
the  dote  of  business  April  30th,  1941. 

L.  C.  HASKELL,  F.C.l  S.. 

Secretary 

Montreal,  February  28th,  1941. 


Canadian  Wirebound  Boxes 

l.IMITKD 


many  little  prices,  while  the  trig 
I'rice.  public  goodwill  and  confidence 
is  lying  around,  unchaireroncd.  iiml 
apparently  unwanted.  Thi.s  being  the 
case  in  New  York,  we  don't  .«ec  how 

there  could  bo  anytliing  like  leader-  „  . .  „  „  , 

ship  for  our  markets.  Industrial  ^','''',0^’ 
business  on  the  Montreal  and  'I'or-  ^ 

onto  Lxchanses  \sill  soon  reacn  tho  ,  *r  *u  *  .  *  *  i  -  i 

level  of  the  Winnipeg  hoard  if  things  'he  extent  to  whtch 

keep  going  the  wav  \hev  ate.  -overnment.s  have  come  to  depend 

‘  "  •  •  lor  revenues  upon  tne  oil  indu.-rtry, 

rhere  were  no  (nitstandin^  tnovr-s  g-asoline  sales,  is  indicai- 

during  the  past  week,  although  some  p,]  figures  contained  in  the  Mc- 


well  Its  for  war  equipment  such  |  tons  in  t'he  same  1940  month 


ii.s  helmets,  civilian  Inlying  has  been 
increased  by  wideneil  purchaising 


No  further  announeement  has  been 
made  on  the  .McTagiie  Royal  Corn- 


power  in  Canada.  The  eomirany  has  mi.ssion  Report  sinre  over  a  week 
built  ui>  .9  strong  financial  po.silion.  a?o  when  Premier  Hepburn  told  the. 


now  in  service  in  .Montreal,  T.4)ii- 1 
gueuil.  St.  Johns.  St.  l^ambert,  Sorcl,  ] 
Ottawa,  Scarborough,  and  Bowman- 1 
villc. 


of  the  more  speculative  i.s^uc.s  Erontenac  pamphlet  report.  .Me-  -^'^twiihstanding  the  fabulous  pres- 

marked  up  an  occasional  gain,  .\lco-  c,^]]  Ei-ontcnac.  for  instance  w;ts  prospective  federal  outlays. 


Ilia  Steel  went  up  one.  on  .'^iitall  voi- 
tinic.  Car  preferrcii  Seacrams 

dropped  ~s  and  .Montreal  i’owcr 


pa.'  ing  out  in  1936  a  little  more  than 
3  eeni.s  per  imitcrial  gallon  for  lu'o- 
xiueial  gasoline  taxes  tint  in  1911 


dropped  “L  Abitibi  pteferred  ro.-<e  increased  to  an  average  of  '•m  'Taec  or  war.  there  is  ap- 

IV4.  hut  t'ne  volume  was  unimportant  ai-ound  8  cents  a  gallon.  During  the  t'*'  'm  modification  of  the 


IV4.  hut  t'ne  volume  was  unimportant 
in  every  ca.se.  Heavier  tracler.s  su<lt 
as  Imperial  Oil  were  steady  and 
lu'actically  tinchangcil.  Industrial 
stoc  ks  at  I,ondon  suifered  hettxy  sei- 
hack.s  when  new  recuhitiotis  weie 
tinnouneed.  hut  in  late  trading  on 
Wcdnc.sch.'v  some  of  tlic  lo.ssc.s  were 
rerovereti. 


same  ireriod.  in  reflec'iion  of  the 
.'leady  iirogtcss  in  oitcrating  effi- 
eieney.  tlie  anioimt  charged  tor  gas- 


ago  when  Premier  Hepburn  told  the.  !  '^e  company  also  plat  s  to  com- 

Ontario  legislature  that  he  would  mcncc  or  complete  the  installation  o 
"immediately  "  proceed  to  find  ..ut  ] telephone  systems  m  several 
when  the  report  w  ould  be  issued,  j  other  exchange  areas,  including 

Shawiuigan  Falls.  Grand’.Mcre.  harn- 
I  liam.  Sudbury,  Brockville.  Kingston, 
New  York  Opinions  WcIland,  and  Port  Colbornc.  ! 

Notwithstanding  the  fabulous  pres-  ■  In  This  Issue 

ent  and  prospcciive  federal  outlays.  J  ; 

tlie  .Administration  i.s  already  work-  | 

ing  on  metliods  of  expenditure  to  '' ide  Increase  in  Profits  Report-  ^ 

combat  a  possible  depression  after  ed  b.v  !•  raser  (,os . 

the  war.  Peace  or  war.  there  is  ap-  t,an.  \\|re  &  Pressed  .Metal  1\C-  ^ 

[rarcntly  lo  be  no  modification  of  the  port  Sales  Gains  ■  •  •  •_ .  - 

original  pump-priming  concept.  Tlic  Hish  Grade  Boncls  Arc  Steady  -- 


DIVIDEND  NOTICE 

Take  notice  tiliit  the  Directors  ot  the 
Company  liave  declared  a  dividend  of 
thlrty-Meven  and  one-half  cents  (37(;*c) 
per  share  on  account  of  arrears  on 
the  C  las.s  "A  ”  shares  of  the  Company, 
payable  April  I.st,  194  1  to  shareholders 
of  record  the  close  of  business  .March 
15tii.  1941. 

By  order  of  the  Board, 

j.  l\  BFRNEY. 

Secretary 

Toronto,  lebruary  25lh,  1941. 


j  DIVIDEND  NOTICE 

English  Electric  Company 

of  Canada,  Limited 

CLASS  "A”  SHARES 
Notice  is  hereby  given  that  the  Bo*rd 
of  Directors  have  declared  a  dividend  of 
sixly-lwo  and  oiie-iralf  cents  (62t'2C)  ^per 
share  on  the  outstanding  Class  'A 
!  shares  of  the  Company,  payable  March 
I  I5lh,  1941.  to  shareholders  of  record  at 
'  the  close  of  business  on  Marcii  5th.  1941, 

I  AUBREY  MUNDY. 

Secretary. 

February  26th.  1941. 


tlie  .Administration  i.s  already  work¬ 
ing  on  metliods  of  expenditure  to 
combat  a  pos.sible  dcprc.ssion  after 


result  of  sucli  policies  all  over  the 
world  lias  been  a  marked  preferenee 


New  Sirois  ('onfcrcnce  .Sug¬ 
gested  . 

Is  .Navigation  lo  Be  Taken  Off 
tlio  Water  way. s  Projeel . 


oliite  by  tlie  company,  for  its  own  for  tangibles  and  cquitie.s,  and  it  is,  is  .Nayigaiion  to  ue  lahcn  uii 
revenue.?,  'had  declined  from  about  therefore,  difficult  to  believe  that  the  tho  VVatcr way. s  Projeel ...  .  .. 
31  cents  a  gallon  to  Ic.ss  than  30  sequel  in  tho  l.'niled  States  will  he  Oiff'eult  I'arm  .Mortgage  Situa- 

crnis  a  gallon.  In  1939  carning.s  of  dis.siniilar.  .No  matter  how  long  it  *'oo  in  VV  esM  ontinucs . 

Met 'oil  Frontenac  before  taxes  w  ere  takes  or  al  what  ftrccisc  level  a  firm  Hisher  Earnings  licported  by 


yher  'lSoidcfi  Oomfian^ 

©A.nnl'al  Meeting  I 
The  annual  meetinj;  of  | 
]  stockholders  will  be  held  j 
on  Wednesday.  April  16,  ] 

’*  ■'  1 94 1 , at  ten  o'clock  .AM.,  j 

at  our  registered  office,  1$  Exchange  i 
Place,  Jersey  City,  N.  J.  ; 

Only  stockholders  of  record  at  the  ' 
close  of  business  on  Wednesday, 
March  19,  1941,  will  be  entitled  to  I 
vote  .t  said  meeting,  notwithstand-  j 
ing  any  subsequent  transfers  of  stock.  I 
The  stock  transfer  books  will  not  I 
closed.  Borden  Company  j 

WALTER  H.  REBMAN,  Srertttty 


THE  FOUNDATION  COMPANY 

OF  CANADA 
LIMITED 


A  (livulrnd  onr  rJollnr  srvcii  I  •  1 1 
($1.75)  per  share,  which  sheill  be  cleniP 
to  be  (or  the  three  munths  period  Jamu* 
I.  194  1.  to  March  3  1.  19  11.  payable  Mar- 
I  H,  1941,  lo  holders  of  re^-ord  .it  (he  t  lo 
I  <jf  business  March  14,  I'MI. 

I  Common  5tock 

A  dividend  of  twenty-five  cents  (25i 
per  share,  payable  March  3  1.  I'MI, 
holders  of  record  at  the  close  ol  Busine 
March  14,  1941. 

II.  BLANCKF. 

Secrctar 


CANADIAN  WESTINGHOUSE 

COMPANY,  LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  eiI  a  nteelini; 
of  the  t3oard  of  Directors  of  this  Coin- 
p.iny,  held  lebruary  2hth,  1941,  a  divi¬ 
dend  of  fifty  cents  (30c)  per  share  was 
declared  upon  (he  outbtaiidiii^  Capital 
Stork  of  the  Company,  payitblc  /\pril  1st, 

,  1941,  subject  lo  the  regulation  of  the 
!  Foreign  I^xchangc  C  ontrol  Board  of  the 
Dominion  Government  of  record  March 
17th.  1941. 

Cheques  will  be  mailed  lo  Shareholders. 
By  order  of  the  Board, 

W.  L.  SPRAGUF. 

Secretary, 

I  fa  mi)  tun,  Canada. 

February  27th,  1941. 


Dominion  Glass  Company 

LllllTLU 

>0TIl'K  OK  J>IVIIM;M)S 

Nolico  is  hereby  given  that  a  divi¬ 
dend  of  otto  and  thicc-qutirtcr.s  per 
cent  (1’'!4'c)  has  been  declared  on 
the  PREFERRED  STOCK'  of  the 
Conipany  for  the,  quarter  ending  tho 
3Jst  day  of  .March  1911. 


limited  I  Notice  i.s  also  hereby  given  that,  a 

_ _  j  dividend  of  one  and  onc-quarter  per 

DIVIDEND  NOTICE  '  <  ent  tlUCc)  has  been  declared  on 

.  hprrbv  Kivrn  1h*t  »  D.vidrnd  I  COM.MON  STOCK  of  the  Com- 

fivp  I25cl  cents  per  slinre  on  >0''  thO  flUaftCI'  CUding  thC  ulsL 


I  Notice  is  hereby  given  that  a  Dividend  _  ‘  , 

'of  Iwenly  five  (25ci  cents  per  stinre  on  PailJ'  foi'  tho  quat' 

I  the  No  Par  Value  Coninion  Stock  of  the  dilV  of  March  J91 
j  Cotnpanv  ha.s  been  declarer]  lor  the  Quar-  _ 

'  &°l^“r94"rw.Tb;Vnt.t"d"^’  l  "'■LCsh^l'ehoVdp'ro’.  ^:c^::’rl'af^;;'^  subject  to  tho  approval  of  the  For- 

ing  any  subsequent  transfers  of  stock.  I  By  Order  of  the  Board.  •  i  h' **1  '  r  1^''  i 

The  stock  transfer  books  will  not  LRLARSON.  ' j 

be  closed  Secretary.  Shai choldcr.s  of  record  at  the  close 

The  Borden  Company  |  Montreal,  I  ebiuary  27,  19H.  of  business  Saturday,  the  15lh  day  of 

WALTER  H.  REBMAN,  Srcreidry  | _ _  _  ,  _  .  _ _ _  .  .Maiclt  1911. 

*"  '  I  jjy  Order  of  the  Board. 

- ^ . . .  OTTAWA  LIGHT  HEAT  and  meiivyn  offer. 

BROULANPORCUPINEIVIINES  |POWER  COMPANY,  LIMITED  Secretary. 

LIMITED  I  The  followiPK  rhvideiid.s  arc  P-ivable  1st  25th  Fcbl'UarV  1911. 

•  •  „  ,  '  April  1941,  to  Shareholders  ul  record  >tli 

(No  Personal  l.iabtlily)  ,  L  10  ji  .  . .  _ _ 


elo.'^iiig  avertiges  in  nearly  $3.50  a  share,  .and  taxes  were  market  bottom  is  established. 


.Montreal,  citnipafed  with  a  week  ;ig 
are  .".."..I  155. 8i  for  Indii.-t  ri;il.<.  ''3.1 
(63.93)  for  Papers  and  18.5  (19. 1 
for  Utilities. 


Company  Meetings 


k  ;igo.  Ic.vs  th.in  50  cents  a  siiare.  In  iri-tn.  si;;o  of  iiatioinil  spending,  coupled 
•'3.79  earnings  before  taxco  had  risen  to  with  Ihe  defeatism  of  financial 
(19.1)  ibc  reeord  level  of  over  .$.3..5'i  a  sentiment,  can  sitoll  only  buying  op- 
.diare,  but  taxes  had  jumped  up  lo  itori unities  for  the  iialicnt-miudcd.  — 

_  nearly  .$:;  k  share.  As  a  resiili,  do.--  •The  Tiader"  in  Barron.s. 

jiite  record  sales  and  gross  reveiircs.  The  rally  in  the  slock  inai'kct 
CfS  eai  nings  per  s'hai  e  after  taxes  dr-  sineo  about  ihe  middle  of  I'eltruaiy  |  •laniiary  Bank  Uebit.s  rliow  Gain 


:d.  the  Lorn.  Tar  and  Gypsum  Lime., 
coupled  ^If'  oll  b'l'orneuac  (iross  Sharply 
inancial  *  P>  fs  Reduced  ..  .. 

•ing  op-  ;  ITte  IaIo  Professor  .McQueen  on 
iuded.— !  Rowell-Sirois  Report  .... 

;  Hints  to  Investors  and  Inquiring 
market  ■  .Siib.scribcrs . 


DIVIDEND  NO.  .3 


U'ockIs  .^laiiiitactiii'iiig  Co.  Lid.,  cd  Dcceinlter  31.  1910, 

;iniiu;tl  meeting  in  Xionireal  ou  _ _ 

Wcdne.sday,  .XlarcJi  IJlli,  at  noon.  i  i 


'  lined  from  nearly  $3  a  share  to  65.6  reflected  the  subsidence  of  some  of  of  lOfr . 

ent.?  a  share  for  the  11  months  cud-  the  adverse  factors  and  the  occur-  British  Banks  Report  lo  Theli' 


i  NoiKi;  I.s  hi;ri;by  civlv  ih*i  h 

j  Qurtrlrrly  Divtrlend  fit  tiiree  cents  per 
!  fihrtre  m  CnnadiHri  funds  lias  been  dr- 
8  I  clared  on  Ihc  is.sued  capital  stock  of  the 
:  Conipany  and  will  tie  paid  (less  deductilile 
,  laxesi  on  April  I9lh.  1941.  to  sharehold- 
:  ers  of  record  Marcli  list.  1941.  I 

*  A  copy  of  the  froRless  Report  for  the  ! 
*(  I  irsl  Quarter  of  1941  will  tie  forwarded  | 
with  Ihe  dividetul  payment,  ' 

III  !  1)'.'  Order  of  the  Board. 

n.  R  MICHI.M  R. 

I  Secrel.iry. 

''  I  lorontn,  Cfniaito.  Marcli  4lh.  1941. 


xielihers  Dislillcrii's  Ltd.,  annual 
liicctlng  ill  Moiiti'ial  on  Uediic,'- 
liay,  .Marcli  I3lli,  ;it  11  a.ni. 


The  .<tepl  industry  still  is  recelv- 
iiiu  orciei'.s  ill  excess  of  <tutput  aud 
bookings  In  the  short  month  of  I'cb- 


renee  of  some  favourable  develop¬ 
ment.-.  (in  Hie  other  hand,  a  rc- 
itlistic  view  requires  tlic  investor  lo 


Shareholders . 

•New.s  and  Re\  lews 
I’iebis  and  .Markets 


I'omparc  the  market's  behaviour  on  .'liuin; 


this  move  with  Hie  prcviou.s  tm- 


Prohlem  of  Strategic  Mineral:? 


are  expecterl  to  excce<l  those  ]  •‘■■'''ifMlb  ''f  rceeiit  months.  .Misenee  Statistical  Summary  of  Seciii  l- 


TooKc  Hfo''.  I.iiiiitcd.  aim 
iiiceiiiig  in  .5Ionti<':il  on  Tliursd 
.5Iarcli  13th,  ;it  noon. 


I  of  .laiiuar,?.  .Announcement  wasj'^f  vigour  tltiis  far  on  tliis  rebound 

a  iinua  E  (p;,f  HritiiMi  liquidation  lias''^  reflected  in  two  way.'?;  la)  Ihc 

■* I .  been  cotnple.ted  in  II  more  .sf()ck.s ! slock  iirices  hits  not  been 
and  6  bond  is, sues  during  last  month  I I'l  alter  the  (lattern  of  sijc- 
«l.  an- i  cautious  market  attitude  i.s  ip.  ■ '’('•'^^^f'tvelv  lower  tops;  (b)  Plie  rela- 
1  k i;i g  1  dicatrd  for  the  time  being. —  .\.  .M.|'''’'’'y  voliinte  of  trading  be. 


Halcrow  Nwa.iAc  Mines  Ll«l.,  an 

nual  and  special  meeting.s  in  Ki;i: 


lies  Markets . 

Now;;  I'rom  Listed  and  Enli.sied 
Mines . 


Edward  Hotel.  Toronto,  on  Friday,  j  Kidder  k.  Co. 


.Vlarclt  1  1th,  at  I  <)  a.m. 

CaiiiKlii  Malting  <  u.  I.ltl..  annual 
meeting  in  'louiil  Royal  Hotel, 
.Montreal,  ou  I'ridav,  .Miiich  1  lili,  al 
11.30  a.m. 


.Mtlioijgh  St roiigl? -situated  is;;uc. 
■till  liaxe  priee  appeal  from  the 
j  longer  rancet  a.spect.  incentive  lo 
imrcha.se  .short  term  coiii.tnilnients, 
is  lacking  until  jiDsitive  dcvcloji- 
ment?  occur. —  Laidlaw  it  Co. 


I  lively  low  voliinte  of  trading  be 
siieaks  a  dearth  of  buying  enfh.js 
iasm.  .Sijcli  faetors  as  .strikes  :i 
hinne  and  war  unpredictable; 
abroad  are  still  kcetiing  the  intme 
diatr;  market  factor?  on  Ihe  tin.sei. 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREl,  QUEi 

Executive  OfHce: 

1405  PEEL  STREET  ■  •  MONTREAL,  QUE. 

IN<2UIRIES  invited 


,  :  trends  in  earnings  will  he  projeefi  d 
i  through  1911  and  beyond,  so  that 
I '  generali'iat ions  drawn  from  Ihc  past 
year's  results  are  not  justified,  'I'ax 
I  revisions,  for  e.xample.  eoiild  stilt- 
jstantially  change  the  ciirrent  r<?la- 
1  live  positions  of  many  iridustrier?. 


1940  should  make  it  clear  that  ^ 
j  securities  f?houId  be  se1ei;ted  upon 
the  basis  of  current  conditions  and 
not  upon  ivhat  they  were  in  the  A 
(last.  The  mort  desirable  issues  of  ^ 
i  earlier  years  may  be  the  least  de-  p 
isirable  of  the  present  and  the  I  Bi 
future. — Poor's,  Advisory  Service.  1 'N 


The 

M'c.stern  Oils 
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DIVIDEND  NUMBER  Mi 


'  April,  1941,  to  Shareholders  ol  record  5th 
I  March.  194  1. 

I  PRKILRRLD  SFOtK:  I'.'e.  (beins  .it 
I  the  rale  of  5 '  r  per  anmitiil. 

COMMON  STOCK:  f  ifleeti  Cents  (15 
ctsi  per  share  on  Ilie  No  Par  VCnltie  Shares. 

I  The  transfer  hooks  will  not  he  closed. 

By  Order  of  the  Bo.ird. 

c.  \v,  tr.i:.  j 

•Seciclary. 

Ott.XWA.  28l)i  I'cbruar.v,  |94l.  | 


I  !  .A  i-siilar  diviHrnrj  ol  I has  hern  | 

?  I  declarrij  hv  the  Direetor.s  on  ttie  Ca|iilal  '  l  ebiu 
t  !  Stock  of  the  Coin(ianv.  tiay-iljle  on  the  j 
I*  I  25lh  fjay  of  Marrli,  1941,  to  sliarcliolders 
^  of  record  al  the  close  rjf  fiusiness  on  itie  wr 


FALCDNBRIDGE  NICKEL 
MINES,  LIMITED. 

25  Kins'  Street  Wcsl,  Toronlo 
DIVIDFND  NO.  29 

NUlK  1  I.S  IlI.rU.BY  GIN'I  N  that  ..  rj,vi 
driiH  of  5f  (five  pot  .-Alwirr  has  hern 

declared  hy  (hr  Dirrctors  of  I  alcniihndK*’ 
Nickel  Minr.s  I.imilrd.  |>«iyal»lr  in  (.ana- 
hail  funds  on  the  4lh  d«iv  of  April,  1941, 
lo  nhrirclioldors  of  record  al  the  t;lo^c  of 
business  March  bill,  1941. 

!.»y  Older  of  the  Board 

N.  I  .  FABKlNsSi-iN. 

Srcietaiy- I rra^urn 

I  rbi  uarv  2''*  h.  19  11. 


Associated  Breweries  of  Canada 

LIMITED 


DIVIDEND  NOTIcr: 

NUIKL  15  IIIHLBV  t.lV'I.N  lhal  • 

Quarlei'lv  Div'idend  (No.  50)  id  I ''4',. 
upon  llie  ciul-slanriin;^  Preferred  .shaies  of 
(he  (  tnnpfiny  has  been  declared,  payabl**. 
.sul))ert  lo  Ihe  approval  of  Ihe  1  oret;:n 
I.Nchanqe  Control  Board.  »jn  Ihe  |  ir.si 
d'lv  of  .-Npril,  1911,  t4»  ,SIn  reholtlei  s  of 

lecorr)  hI  Ihe  close  of  Inisniesa  IMI  Ihe 
I  iflecnih  day  cif  Maich.  I'*4I. 

NOlirr.  IS  Al  so  (.l\'l  N  lhal  a  (;»uar 
lerly  Itix’irlend  (No.  17)  nf  25  (  enis  per 
share  on  the  No  I’ai  N'aliic  (  ointnon  .sham 
of  Ihe  (  tnnpanv,  ispijerJ  and  oul  si  andinjc. 
has  hern  declared,  pa\able.  sii)>)ri'l  lo  ilie 
ap)>rov,il  of  Ihc  I  orri^jn  l..\clian>:r  lonlr'»! 
I^oard,  on  the  I  In  1 1 fi r si  day  of  Man  h. 
1911.  fo  Sliareholders  (if  rerorrj  1  ihr, 
close  f)f  bnsinesH  on  llic  liflernlli  dav  <*1 
Manh.  194  1. 


flic  |j''*ard, 
I.  N. 


O.v  .4 urn  ATS  (  0.  i;tl.\KI) 


nf|  MinioK  ami  Oil  <  piiipanjcs 

Iir  ordm  Pore.  t  t  f  L-iteh 
„r  Arnifield  .  .  7-11  |  Larimqiir 

Bobjn . M  !  N'oidon  (  orfi.  - 

1  Broulan  .  .  ■  •  7  j  Ne\**  Golden  Ro' 

lie  i  Buffalo  Ankenie  9  1  N>gus 
irtnrinnali  Pore..  H  |  Orpi» 

I  Da^'iey  pet.c  .  •  •  1  1  I  Nabco 
I  OoM.  M-^i-ne&ium  I  1  j  Nat'!  .%!a)=»riic 
j  Duque.er’F;  .  .  .11;  Payniasler 

F  akonl»ridg«  -  7-111  Peirol  Oil 
'  Ciold  Belt  I  Preston  Last 

^  Golden  Gate  .  II  i  Proprietary 


lllhdayof  March,  1941. 

PAH  U  Ihe  4th  day  of  Maith.  194  1. 

I.  MeIX  UR. 
Assistant-  I  icasu 


Plan  Big  Improvements  al 


Ymir  Yankee  Girl''/'';;, 
Gold  Mines,  Limited  j 

>.  P.  L.  '  Acenri 


Albrt la. 
25tli.  1941. 


NVILwSOV. 

T  reayijj  # 


iiivinr.M)  MiTK  I. 

NOTICE  IS  IIERETIV  GIVEN  that 


Associated  Breweries  of  Canada 

iimiTcn 


Halifax,  Saint  John  Ports  3.  fiivifiemi  of  two  rent;?  (jd  pm- 

sharp  fins  brrn  dri'lnred  payardr  111 


TO  lIOLDLr-^S  Ol  r^IU  I  I.  KHLD 

Ni.)  f  K’ f  1-.  hrreb\'  en  ihal  f'H-  iK* 


vn  in-  ,  ho  '  •’-'‘^u.-idian  fuiid.s  Oil  .M:ir<  It  3 1 .  1 9 1 ) .  I  o  j  p'lrrov 

0  SdJnt  .poh-ii..  N .  0.'— I  ol  1  o^^  I  iifi,  tnp  ,  i  ii  r  14  »u.«,  i.^„^  r  son  of 

It  visit  10  Saint  .lohn  and  Halifax  hlh'iroholdon?  of  rrroi  d  a  tho^  ■  o  ; ' 

mcmbcr.s  of  ihc  National  Harbor  I''" 

II  Board,  annoiinromcnl  wai;  made  |  The  Register  of  I  ran;  fer.'?  x'  lll  bo  r,, 

II  lhal  considerable  expansion  in  fa- ,  dosed  at  the  clo.,c  of  luisincss  on  tho  Ct 

''  I  cililies  W  ill  be,  iiudert.'iken  al  once  i  15th  March  1941  until  Ihe  opening  of  L 

j|  at  both  porlf?  I  husiner.s  on  Hie  3tlli  ilay  ul  .March  d 

It  !  .\t  Saint  John  a  large  new  pier  is 'i  1911. 

^,10  lie  constructed  as  c?X'n  as  possi- 1  jjy  order  ol  the  Boat'), 

.;  ble  w  ith  work  getting  tinder  wa.?  ■  .  | 

'  iu.st  L’u  soon  as  it  can  be,  done  and  |  "  I'h’lTO.V, 

'  •  I  Halifax  pier  accommodation  is  also  Sccrctar>- 

'u  to  be  enlarged  as  well  as  additional  Vancouver,  B.C.. 

'material  provided.  February  27,  1911.  I 


J.  I.,ticien  Danscreau,  well  kuow  d  Gate  ^ 

con.sulung  engineer  of  Montreal  i  GoMen  Porcup  . 
and  ■'Y  H.  Moore,  of  Pickering,  u'lhksnc 

Ont  ,  long  prominent  m  Canadian  I '||;,';™o,i^^‘;''';'] 


)  bubinesej  affairs  and  formerly  ch.air-  j  Hudson  Bay 
man  of  the  Dominion  Tariff  Board,  '■•sper  Pore, 
have  been  elected  to  the  board  of  1  duvrand  .  '■ 
Canadian  Colonial  Airways,  Ltd.  Lap*  CadiiUc. 


9  [  Prfston  Last 
I  I  j  Propn^'t'a ry 
I  I  I  S-an  Antonio 
1  1  I  Senator 
9  I  Shef-p  Ciii(*k  . 
t  1  I  Steep  Rook 
9  j  T eck-Hiigh«*s 

I  f  Upper  Canada 
9  Upper  Seine .  . 

I I  West  MalarUc 


Nt.)  f  K’ f  1-.  hrr»'b\'  ?:)' '‘f  that  f*Ni-  ! 
purpcHbf'  of  tarr\ui;:;  out  th»'  vecjrniplt'in 
500  th(“  I’rrfrned  of  th'* 

slancJiiir;  is'-ue  n(  Ihi;,  (  oinpan'*  aii'-f  p' 
«iuant  to  Resolution  rif  the  Poar'3 
Dirert.or'k  aiH  ‘h^  provisions  c»f  ' 
Companies’  N*-'.  194  1.  ij.e*  s' <*1  s 

Iiansfers  of  Preferi'*d  Share*  r»iI1 
clo«ieH  front  the  clo«ie  of  busin*' -r.  nn  Nf 
I5()i.  I ')  f  I .  In  Ih^  '.omm^nc''nr'’nl  "f  bu 
nesi  on  April  25*h.  19  1 1 

Ual^cl  lit  fh**  (  tly  of  (  -rliaM'.  in  < 


FVoNirife  of  Albetl.j 


I.  N.  VILSON. 

Trauum. 


